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Financial St inancial Financial 


CHARTERED 1822 HARVEY FISK & SONS Harris, FORBES & Co. 


e ’ INCORPORATED Pine Street, Corner William 
THE FARMERS’ LOAN & TRUST $2 NASSAU ST. Mare vor NEW YORK 


C 0 M P A N Y = 10 Drapers Gardens, London, E. C. 


OTHER OFFICES HARRIS, FORBES & CO., Inc. 

16, 18, 20 and 22 William Street 17 EAST 45TH ST., NEW YORK BOSTON 

475 Fifth Avenue, at 41st Street BOSTON CHICAGO PHILADELPHIA HARRIS TRUST & SAVINGS BANK 
NEW YORK BUFFALO CHICAGO 


Act as fiscal agents for munici- 


GOVERNMENT, MUNICIPAL, palities and corporations and 


deal in Government, munici- 
MANAGEMENT OF ESTATES PUBLIC UTILITY AND pal, railroad and public utility - 


CARE OF SECURITIES INDUSTRIAL SECURITIES BONDS FOR INVESTMENT 


List on _ Application 
" IGN BANKIN 
DOMESTIC AND FOREIGN B ‘a Cable Address SABA, NEW YORK 











FOREIGN EXCHANGE AMERICAN EXPRESS COMPANY 


LETTERS OF CREDIT 
COMMERCIAL LETTERS INTERNATIONAL 


ACCEPTANCES Established 1810 SECURITIES 

THE FOREIGN EXCHANGE 
MECHANICS Ann METALS COMMERCIAL 
LONDON PARIS NATIONAL BANK LETTERS OF CREDIT 
OF THE CITY OF NEW YORK 65 BROADWAY, Telephone 


Member Federal Reserve System NEW YORK Whitehall 2000 
and New York Clearing House 








Capital, Surplus, Profits - $27,000,000 
Deposits, June 30, 1921 $196,000,000 | 








Established 1874. 
John L. Williams & Sons) 0. neacus | Svuss Buvtos 


BANKERS Bond Department 


Corner 8th and Main Streets 
RICHMOND, VA. 


Belimere Correspondents 
. LANCAS ER W ILLIAMS & CO., In 


Epwarp B.SmiTtH & Co 








GARFIELD The New York Trust Company PHILADELPHIA New Yous 


NATIONAL BANK 
23rd STREET, where 


FIFTH AVENUE The Liberty National Bank The Chase National Bank 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 of Rew Fes of the City of New York 


A Bank for the Builders of Business 57 BROADWAY 


Established 1784 CAPITAL, SURPLUS & CAPITAL $15,000,000 
UNDIVIDED PROFITS SURPLUS AND PROFITS 19,716,000 


The Bank of New York $26,000,000 DEPOSITS (June 30, 1921) 312,278,000 


‘ é &. OFFICERS 
National Banking Association — A. BARTON HEPBURN 


Chairman of the Advisory Board 


We Act as Trustee for Foreign and Main Office ALBERT H. WIGGIN, President 


Domestic Corporations Vice-Presidents Assistant Vice-Presidents 
26 BROAD STREET Samuel H. Miller Edwin A. Lee 

2 Carl J. Schmidiapp William E. Purdy 

Our 137 years’ experience is at the Gerhard M. Dah Se eH. Saylor 


service of our depositors Liberty Office Reeve Schley : adden Howell 


120 BROA DWAY Robert I. Barr 


Comptroller 


Cashier 
Al B AN Thomas Ritchie William P. Holly 
ne * Heaabernaes ha - Fis Avene Spies —eet ~ 


F Beyr =; ere Proderick 1. Woke 
arton Hepburn eric cker 
§$7TH STREET & KIFTH AVENUE | 4;,Bartgn Hepbu ee ee 
- , John J. Mitchell Carl J. Schmidlapp 
CHARTER NO. 1 Guy E. Tripp Gerhard M. Dah 
9 RR a 
anie ackling m. Boyce Thompson 
Member "“ederal Reserve System \ Charles M. Schwab Reeve Schley 
Wm. A. LAW, President J Samuel H. Miller Kenneth F. Wood 
Edward R. Tinker H Wendell Endicott 
Edward T. Nichols William M. Wood 
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Investment Houses and Drawers of Foreign €xchange 





MORGAN & co. Maitland, Coppell & Co. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th pre Chestnut Streets 








MORGAN, GRENFELL &CO., LONDON i 


No. 22 Old Broad Street 





| 
M0RGAN, HARJES & CO., PARIS 


14 Place Vendome 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 


——_—z 





BROWN BROTHERS & CoO. ; 


Puuapetruia NEW YORK 


_— 


ALEX. 


Bostor 





BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LonDON 





T. Suffern Tailer 
3renville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for’ 
Investment 


Kean, Taylor & Co, 


Pittsburgh 


a 
> 


John Munroe & Co. 


NEW YORK BOSTON 





Letters of Credit for Travelers 


Qoemmerctal Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





62 WILLIAM STREET 
: NEW YORK 
| Orders executed for all Investment Securities. 


Act as agente of Corporations and negotiate and 
_issue Loans. 


| Bills of Exchange, Tele 
Letters of 


on 


r —- Transfers, 


The Nat al Provincial & U 
° Met"ineend, Le 


Messrs. Mallet Feeste & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


| Draw bills of Exchange and make Telegraphic 
| Transfers 





Execute orders for the purchase and sale of 
| Bonds and Stocks. 


_ 





Equipment Bonds 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Membeis New York Stock Exchange 
34 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investmen*’ securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 


in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 





GRAHAM. Parsons & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address “‘Graco,”’ Philadelphia. 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 





Amsterdam, Holland. 


| 


KIDDER, PEABODY & CO. 


115 Devonshire St. 18 Bread St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & (0., 
LONDON 


LTD. 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington Wilmington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 
FREDK HUTH & CO., London 


and on the Continent of Europe. 





HEIDELBACH, ICKELHEIMER & CO. 


$37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. ° 
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_ Subestment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


a ee 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston Chicago 


Detroit Providence 


Established 1888 





Prat 


‘Goldman, Sachs & Co. 


Portland 


60 Wall Street 


NEW YORK 
137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 

411 Olive Street Hoge Buildin 
ST. LOUIS SEATTLE, WASH 


Title Insurance Building 


LOS ANGELES, CAL. 


_—_ 


) Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


i ill Mi i i i ee i 








MILLETT, ROE & HAGEN 











INVESTMENT SECURITIES 











MEMBERS 





NEW YORK STOCK EXCHANGE 












52 WILLIAM ST. NEWYORK 









RAILWAY 
EQUIPMENT BONDS 


| 
EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 





f 





ePRoosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








W.A. Harriman & Co. 


INCORPORATED 


New YorK Boston SYRACUSE 





Investment Securities 
Underwritten & Distributed 











—_ 








PARSLY BROS. & Co. 
BANKERS 
Investment 


Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
GRAND RAPIDS, 


MICH. 





H.MOUNTAGUE VICKERS 


49 Wall Street 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


CHICAGO 


Bonds Guaranteed Stocks 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 












Short Term Notes 
Acceptances 





Main Office: National City Bank Building 
Uptown Branch: 42nd St. & Madison Ave. 
Offices in 50 Cities 






—— ) 


ROBINSON & CoO. 


U.S. Government Bonds 









Investment Securities 








26 Exchange Place New York 
Members New York Stock Exchange 
















Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody; 
Hou¢hteling & Co: 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicago 


866 Madison Ave., New York 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 


—_—————. 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT) 
AND ; 
MUNICIPAL BONDS 
FOR INVESTMENT 





i 


Parker & Company 


49 Wall Street, New York 


Formerly 





Colgate, Parker & Co. 
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ESTABROOK & CO 


Members New York and Boston 
Stock Exchanges 


———— TTT 


INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
274 Broad Street, NEW YORK 


PROVIDENCE 
HARTFORD 


— ) 


SIMON BORG & CO., 


Members of New York Stock Exchange 


- New York 





Ne. 46 Cedar Street 





HIGH-GRADE 
INVESTMENT SECURITIES 





ESTABLISHED 1866 


AM KrdnLC, 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tur-exempt Guaranteed & Preferred 


‘Railroad & Telegraph Co. Stocks 
STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, NEW YORK 














Hames Talcott Gnc. 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave 


Cable Addigsss - 





New York 


Quomakel 





= -- 








SPRINGFIELD | 
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| Columbia’s Oil 


Developments 


discussed in current issue of 





| 
| 
| 
' 
| 
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Free on request 


GEL 
27 Pine Street, New York 























WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS. 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





-_BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 








SERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 














Financial 








CHASE & COMPANY 





BONDS 


i 
| 


19 CONGRESS ST., BOSTON 





J. S. FARLEE & CO. 


66 BROADWAY 
EST. 1882 


NEW YORK 





Tel, 9695-9699 B. G. 


Investment Bonds 








William [2 mpton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 





Cincinnati 
New Orleans 

















Will Negotiate Entire Issues of | 
Railroad, Industrial, Public Util- 
ity & Foreign Government Bonds. 


PAUL H. WATSON 


INVESTMENT SECURITIES 
34 PINE ST., NEW YORK 











Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway, New York 
Tel. Rector 4514 
Gea ber TexasBankers’ Associatices 











Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 


NEW YORK BOSTON 
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Canadian 




















Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


6.509 to 89 


Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











A'&S:Ames e Co 
Members Tororo Stock Exchange 
Canadian 
Securities 
preatman ear a 
VictoriaBe. Chicago 

















URNETT 
PORIEDLS 


Members Montreal Stock Exchange 
17 St. John Street Montrea! 


STOCK AND BOND BROKERS 


Eb SECURITIES 


Housser Woon.” @MPANY 


SMVESTMENT GANKERS 
TORONTO 








CANADIAN 








CANADA 











CANADIAN 
GOVERNMENT, MUNICIPAL AND 
CORPORATION BONDS 


Correspondence Invited. 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 








Adrian H. Muller & Son 


AUCTIONEERS 
OFFICE No. 65 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 


or 


Stocks and Bonds 
EVERY WEDNESDAY 


Ac the Exchange Sales Rooms 
14-16 Vesey Street 





lll i i i 





Established over 100 Years 


Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,531,927 
Total Assets 507,199,946 


— 


SIR VINCENT MEREDITH, Bart., President. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Gui d West 
Africa—The Colonial Bank (of "Restfem}. 


(in. which an interest is owned by the Bank 
of Montreal). 





United Financial Corporation 


INVESTMENT BANKERS 


Montreal London * Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





Daty & Co. 


R. A. 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 


Paid Up Capital $6,000 ,000 
Reserve Funds & Undivided Profits 7,669,000 
Total Assets 140,000,000 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 











New York Agency, 51 Broadway 
C. 8. Howard, Agent 


London Branch 
8S. L. Jones, 


73 Cornhill 
‘Manager 





IAN AND FOREIGN EXCHANGE 
— BOUGHT AND SOLD 


TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 








R. C. Matthews & Co. 


CANADIAN BONDS 








Cc. P. R. Bidg. TORONTO 











Nesbitt, Thomson & Co. | 


Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


242 St. James St., MONTREAL 
Hamilton Toronto London, Ont. 











ee ee — 


BANK OF MONTREAL 


‘ 





| 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.O. 
General Manager, Sir John Airé, 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


IS 
TER 


oO ‘ in entg 
Cc. J. STEPHENSON, | . 


Buy and Sell Sterling and Continental} 
Exchange and Cable Transfers. Collecti-3 5 
made at all points. 


Travelers’ Cheques and Letters of Oredit iseueé 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFIOE—2 Lombard Street, E © 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





F 


THE 


ROYAL BANK OF CANADA 


Established 1869 
$19,008,000 
550,000,000 








Head Office Montreal 
SIR HERBERT 8. HOLT, President 
E.L. PEASE, Vice-Pres. & Man. Director 
O.E. NEILL, General Manager 


730 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RIOO, 
REPUBLIC, HAITI, COSTA 
ICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 
ARGENTINA—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paule 
URUGUAY—Montevideo. 
SPAIN—Barcelona. 
LONDON OFFIOCE—Princes Street, E. O. 
NEW YORK AGENCY—68 William 8t. 
F. T. Walker, J. A. Beatson, E. B. McInerny 
and J. D. Leavitt, Agents. 
FRENCH AUXILIARY: The Royal Bank of 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 
Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 
17 St. John Street, Montreal 

















CANADIAN 
INVESTME’ 'T SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















HERDMAN & COMPANY 


4embers Aontreal Stock Exchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


‘Emilius Jarvis & Co 


INVESTMENT BANKERE® 
Established 18) 
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Foreign : 


LL An 





ial 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Recer’ -Up ip Sopltal 


988853 061,000 
Gagregate Assets 80th Septr. 1920 $362,338 ,975 


Sir. JOHN RUSSELL FRENCH, K.B.E. 
neral Manager, 


857 BRANCHES “and nd AGENOLES in the 
States, New Zealand Papua 
(Hew Guinea) and London. The mR (R.-- 
wer fon of Australian Banking —. 
Wool and other Produce Oredite arranged. 
Office London Office 
@nonG REE 89, THREADNEEDLE 
s iE id STREET, EZ. C. 2 
THE UNION BANK OF AUSTRALIA Limited 
Established 1837 ot aaa 1880 


aid: Up Capital $3, $4,009,000 ae 


£2,630,000 mm «2 aaa 
e fs ity of Proprietors... £5 000,000 


otal Issued Capital & Resseves 
has 4? Branches Branches ean: A 80 in in 

tn AvsteAtta 
.8 in TASMANIA aaa WESTERN 


Mead Office: 71 aan, ag pg tate Zz, Cc, 
=e + ed J 
Assistant Manager—W. A. Laing 
THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated t; New South Wales. 
Cald-Up Capital 
Reserv 3 ;040,000 


Geoseve Liabi ity of Proprietors... 2,000,000 


,040,000 

Drafte payabie on demand, and ters of 

Oredit are issued by the London Branch on the 

Mead Office. Branches and Agencies of the Bank 

ja Australia and elsewhere ills on Australasia 
ated or coll Bensibtamess cabled. 


‘sead Office, Sydney, New South Wales 


London Office: 
&8. Birchin Lane, Lombard &8treet, 























BE. OC. 


lonian Bank, Limited 


Incorporated by Roval Charter. 
Offers every —y ae ~A for transaction 
vith Greece, where 1! has been established for 
o years, and has ranches throughout the 


try. 
Also at Alexandria Oairo, &c., 
Goad Office: Basildon House, 


Moorgate Rte 





n Egypt. 


N, E. C, 2. 


Smglish Scottish and Australian Bank, Ltd. 


Address: 5 Gracechurch St., E. C. 
Head Office: ance, © pe é. g 

Authorized Oapital 

Reserve Fund 





bacri pital 
Paid-Up Capital 
er Liability of Proprietors 
mittances made by Telegraphic 437 10 0 
a Negotiated or forwarded for Collection, 
anki mg and Exchange business of every de- 
soot transacted Ae) Australia. 
. JANION, Manager. 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym”’ 
ENVESTMENT SECURITIES 
FOREIGN EXCHANGE 


A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE. 


Our Classified Department faces the 
inside back cever. 
































S. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon, R. McKENNA 


JOINT MANAGING DIRECTORS: 
F. HYDE 


E. W. WOOLLEY 





Paid-up Capital - 
Reserve Fund- - 
Deposits (Dec. 3181, 1920) 


Subscribed Capital 


- -»-£38,116,050 
10,859,800 
10,859,800 

371,841,968 





HEAD OFFICE : 


Atlantic Offices: ‘‘ Aquitania ’’ 


5, THREADNEEDLE STREET, LONDON, EC. 2. 
OVER 1,500 OFFICES IN ENGLAND AND WALES 

OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 

** Berengaria’’ 


‘* Mauretania ™ 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 














laternational Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 


London 
China 
India 
Japan 


San Francisco 
Panama 

Santo Domingo 
Spain 





Hong Kong & Shanghai 


BANKING CORPORATION 


Pald up Capital (Hongkong Currency) -_..H$15,000,00¢ 
Reserve Fund in Silver (Hongkong Curr.)H$23,000,000 
Reserve Fund in Gold Sterling £1,500 OO 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILL& PAYABLE IF 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
J. A. JEFFREY, Agent, 36 Wall 8t., 


New York 





The Union Discount Co. 
of London, Limited 


89 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _ $10,000,000 
Capital Paid Up 
Reserve Fund 

$5—£1 STERLING. 


NOTICE I8 HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 3% Per Cent. 
At 8 to 7 Days’ Notice, 334 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 


Cable Address—Natdis London. 


Subscribed Capital $21,166,625 
Paid Up Capital 4,233,325 
Reserve Fund 

($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

444% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager 





The Mercantile Bank of india Lté 
Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed....«£1,500,006 
Capital Paid Up £756,000 
Reserve Liability of Sharehoiders ,006 
Reserve Fund and Undivided Profits... £785,79¢ 

Branches in India, Burma, Ceylon, Straite Settie- 
mente, Federated Malay States, China and Mauritia, 
New York Agency, BR. A. Edlundh, 64 Wall Stree'. 





NATIONAL BANK OF (NDIA Limited 


Bankers to the Government in British East 
Africa and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma. Oeylon, Kenye 
Colony apd at Aden and anzibar. 
Subscribed Capital. 
Paid-Up Capi 
Reserve Fund .000 

The Bank conducts every description of banking 

and exchange business. 














Remitting Money 
Abroad 





Affiliations 


BRAZIL 
COLOMBIA 
ECUADOR 
GUATEMALA 
SAN SALVADOR 
VENEZUELA 
NICARAGUA 


Branches 


ENGLAND 
FRANCE 
SPAIN 
ARGENTINA 
CHILE 
PERU 
URUGUAY 
MEXICO 


Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, ete. 


Telephone Whitehall 700 


ANGLO-SOUTH 
“BANK, LIMITED 


New York Agency, 49 Broadway 
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4 a LIT. 400,000,000 
og | eer LIT. 176,000,000 
DEPOSITS... -..-.. LIT.4,973 o47, 867 


Head Office, Milan, Ita 
New York Agency, 62-64 William St. N. Y. C. 
London Office, "Old Broad Street, E. C. 2 
Constantinop 
80 branches in italy. at all the 
principal points in the Kingdom 
AFFILIATED INSTITUTIONS 
BANCA ZCOMMERCIALE ITALIANA 
—Paris, Marseilles and branches 
BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 
BANCA COMMERCIALE. ITALIANA E ROMENA 
—Bucarest and branches 
BANCA UNGARO-ITALIANA—Budapest 
BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 
BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 
BANCO ITALIAND—Lima and branches 
SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches — 
Abs 


BANCO FRANCES DE CHILE—Santiago, 
paraiso 

beans oe FRANCES E ITALIANO DE COLOMBIA 
— gota 

CREDIT ANVERSOIS—Anvers, 
oranches 

BOEHMISCHE UNION BANK—Prague 





(France) 


Brussels and 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 


Paid Up Capital and Reserves exceed 
$21,000,000 





‘Ofiers'to American banks and bankers ite superior 
facilitie efor the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 44 Beaver St. 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Ozechoslovakia. 
Established in 1870. 


Capital and Reserves CzK 129,000,000 











LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department feces the 
inside back cover. 











EERE 
——-- 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 








Grganized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid te Policy- 
peléers. , 


JOHN P. MUNN, M. D., PRESIDENT 


Gee territory open for high class persona 
peeGucers, under direct contracts with the 
‘Gempany. Address Heme Office, 277 Broadway 
‘Mew Yerk Olty. 














Banque Nationale de Credit| 


Capital_________ frs. 500,000,000 
Surplus________ frs. 92,000,000 
Deposits_______ frs.2,420,000,000 
Head Office 
PARIS 


330 Branches in France 
4 Branches in the Rhenish Provinces 


GENERAL BANKING BUSINESS 








SWITZERLAND 


Government, State and Municipal 
BONDS 
for Investment 
Apply to 


SWISS BANK CORPORATION 


BASLE 


ZURICH GENEVA 


Branches all over Switzerland and in London 









SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Masso! 


Capital, 100 millions de francs entierement 
verses 








86 Agences notamment a 


MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 
SARREBRUCK 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
Agent 
N. CVETNIC, 
Sub-Agent 


LEO SORGER, 
Sub-Agent 


Subscribed Capital__J.K.200,000,000 
50,000,000 


th... sescetwee 


25 Broadway, New York 


Cable Address “Jugobank’ 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 
Paid up Capital Frs. 6,000,000 








of EGYPT 


Head Office—Cairo 


J une, 1898, with the exclusive 


LONDON AGENCY 


‘NATIONAL BANK 





Established under Egyptian Law 


right to 


issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund________ £2,000,000 


6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 





THE 





Head Office: 


and Wales 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 






($5 £1.) 
SUBSCRIBED CAPITAL . $217,235,400 
PAID UP CAPITAL . $46,547,080 
RESERVE FUND . $44,390,206 


15, Bishopsgate, London, England, 


with numerous Offices in England . 





Rotterdam 
he Hague 


CAPITAL AND 
SURPLUS 


COLLECTIONS 








F.110,000,000 


ROTTERDAMSCHE 
BANKVEREENIGING 


Amsterdam 





LETTERS OF CREDIT 
FOREIGN EXCHANGE 
PURCHASE AND SALE OF 
STOCKS AND SHARES 
Representative for the U. S. of the 
Rotterdamsche Bankvereeniging 
J. G. van BREDA KOLFF 
14 Wall Street, New York City. 





Established 1810 
Subscribed Capital . 
Paid up Capital 
Reserve Fund 


Deposits (Nov. 1920) 








New York Agents 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


£5,500,000 
1,750,000 
1,000,000 


. 41,000,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotland 


American Exchange National Bank 





80-81 Damrak 
AMSTERDAM 


Cable Address: 
ROTTERDAM 
Established 1871 


ArnoldGilissen &Ce 


Achilles-Amsterdam 
THE HAGUE 


BANKERS AND STOCKBROKER® 
FOREIGN EXCHANGE 





160 Pearl Street, NEW YORK 


Letters of Credit 


on 


and 





Every description of banking business 


transacted. 


ROTTERDAM 


KONIG BROTHERS & ce. 


Commercial and Travellers 


KONIG BROTHERS, LONDON 


NEDERLANDSCHE HANDEL—MAATSCHAPPY 








THE CHRONICLE 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 


WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securittles 


Bought and Sold. 


| 





First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 











Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So, La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified 
(opposite 
cover). 


Department 
inside back 


Use and Consult It. 














— 





SPRINGFIELD, ILL. 
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Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 


(Voi. 113. 








Bankers and Brokers utsive New Bork 


A PP PPP APA BA A A A PP Al 


yt ane eee 


BOLD A 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


eS 


137 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 
SAN FRANCISCO 


SEATTLE 
LOS ANGELES 





Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 

Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 
Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


89 South La Salle St CHICAGO 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGC. ILL. 














Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 


Corporation BON DS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 


184 SOUTH LA SALLE STREET 
CHICAGO 





John Burnham & Co. 


Investment Securities 


La Salle and Monroe Chicago 
ees 














F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 
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CHICAGO 


Cow 


JAMES D. 


LACEY TIMBER Co. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 


Pn 








SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St Chicago, Ui 


L Kaufmann ¥ Ca 


FOREIGN SECURITIES DEPARTMENT 


14 N LaSalle Se Chicago, It 


Foreign Exchange and Foreign 
Securities a Specialty. 























CINCINNATI 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-330-332 Wainut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIC 








TOLEDO 





OL lla 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OIC 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 
GARDNER BUILDING 





TOLEDO OHIO 
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Howard Throckmorton Pacific Coast Securities HALL & COMPANY 






















CALIFORNIA SECURITIES BONDS INVESTMENT BONDS 
Government of MUNICIPALITIES AND Local and Pacific Coast Securities 
— Sastasialen CORPORATIONS LEWIS BUILDING PORTLAND, OREGOR 
having substantial assets 
San Francisco and earning power. — 














MINNEAPOLIS 


Alaska Commercial Buildin 








WILLIAM R. STAATS CO. 


LOS ANGELES 






















uotations and Information Furnished on SAN FRANCISCO PASADENA ‘ 
Pacific Coast Securities ESTABLISHED TOTO” 
Established 1858 CORPORATION RONDS? 






Gu NTE R, DULIN & Go. MINNEAPOLIS ST.PAUL 





INVESTMENT BROKERS 

























































San Francisco Members 
Private Whe of ya ed tena ” DENVER 
URN 
Le ae AL AND 
~ CLEVELAND CORPORATION BONDS| Municipal and 
Corporation Bonds 
° California Issues a Specialty WILL H. WADE COMPANY 
The Gundling-Jones Company ani eaeinn 
Los Angeles San Francisco Second Floor U. 8. National Bank Bidg. 
STOCKS—BONDS—NOTES rem dn Dieks DENVER 
HANNA BUILDING, CLEVELAND Oakland cern 






NASHVILLE 


















American National 






OTIS & COMPANY 


in Calif id 
PEcporalicn Securities Company 
Stocks Acceptances Bonds BONDS 


NASHVILLE, TENN. 
many oe ow viort, Boston, Cleveland, Chicago 


Cotton ‘Bschange andthe “nts Toad” DRAKE, RILEY & THOMAS Railroad and Corporation Securities 


Tennessee Municipal Bonds 
Van Nuys Buliding 













CLEVELAND LOS ANGELES , 
Columbus ‘Toledo Akron — Youngstown Caldwell & Company 











ayton Denver Colorado Springs 






SOUTHERN MUNICIPALS 


i 
| 
R. H. MOULTON & COMPANY] « Sumbetlang, Tel & Teer. 00.28 ny. 








Stocks Bonds Acceptances 






























CALIFORNIA MUNICIPALS NashVille Railesy & Light Co. Securities 
SHORT TERM NOTES Title Insurance Building, LOS ANGELES/ NASHVILLE, TENN. ST. LOUIS,{MO. 
Ameri Nat’l Bank Bldg., San Francisco 214 Union Street 317 Security Bldg. 
RITTER COMMERCIAL TRUST ordupitenst te wd re patie ; 
Cle n g, Uuincceporates BUFP AUGUSTA 
= Niagara Life Bids. CHAPMAN DE WOLFE CO. 














861-353 Mont iehsco. Street, JOHN W. DICKEY 


SAN FRANCISCO, CALIF. Augusta, Ga. 
Stocks and Bonds 


ALIPFEL-WASHBURN-BERKLEY CO, | toformation and Quotations on all Pacific Southern Securities 


Coast Securities 




































INVESTMENT SECURITIES Members San Francisco Stock & Bond Exchange | Bstablished 188¢. 
8nd Fleor National City Bidg. ; 
CLEVELAND, O. 
Dayton eens — ae WM. E. BUSH &£CO. 





, Wachovia Bank & Trust Compan Augusta, Ga. 
L'sted - Unlisted - Inactive BOND DEPARTMENT pany SOUTHERN SECURITIES 


Stocks & Bonds North Carolina Municipal Notes and Bonds, COTTON MILL STOCKS 


R, J. Reynolds Tobacco Company Securities = 


ALBERT FOYER Winston-Salem, N. C. SPARTANBURG, &. C. 


ader News Bldg. CLEVELAND, 0. 
A. M. LAW & CO., Inc. 
HUNTER GLOVER & co. | W: F. SHAFFNER & CO. pb Poe 
























































Investment Securities WineteEnaN Sy Ss | Stocks and Bonds 
ERIE BUILDING, CLEVELAND Southern Investment ] Seuthern Testiles a Specialty 
Philadelpkia Ashtabula Securities | SPARTANBURG, S. C. 
Cincinnati New York Springfield — 
— - — CHATTANOOGA 
Re re. ALABAMA ca NORFOLK, VAC | Se aaa 
MARX & COMPANY = = MOTTU & CO. LEWIS BURKE & CO. 
BANKERS | Established 1892 LOCAL AND SOUTHERN 
SIRENS, ALADAMA | Investment Bankers SECURITIES 
SOUTHERN MUNICIPAL AND | NORFOLK, VA. 


CORPORATION BONDS Correspondents: E. & C. Randolph, New York James Building CHATTANOOGS 
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PITTSBURGH | ; 





GORDON & COMPANY 


INVESTMENT BANKERS 


4embers Pitisburgh Stock Exchange 


Union Bank Building, 
Phone Court 3264-5 


PITTSBURGH, PA. 


PPA A AAA 





MICHIGAN 
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A. J. Hood re 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 





Specialize in Michigan Stocks and Bonds 





LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Bidg., 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


PITTSBURGH 


PENOBSCOT BUILDING DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 





A. E. MASTEN & CO. 


Established 1891 


‘New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
‘New York Cotton Exchange 


823 Fourth Ave., Pittsburgh, Pa 


Branch Office— 
Wheeling, W. Va. 


W. Carson Dick & Company 


INVESTMENT BONDS 


690-396 UNION ARCADE BUILDING 


Members: 











PITTSBURGH, PA. 








INDIANAPOLIS 
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Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Speolalizing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


416 Lemcke Bldg. INDIANAPOLIS 





Ciacinnati 














ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 





DIME BANK BLDG. DETROIT 








_ PROVIDENCE 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 
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SASELAS, TEXAS 
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BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1201 Praetorian Bldz., DALLAS, TEXAS 


—_— ——_ 








Texas Municipal Bonds 
and Warrants 


Distributors of ance Issues 
vielding from 6% to 8% 


We solicit inquiries from dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





__—- 





SAN ANTONIO, TEXAS © 


— 
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J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 








_MACON 


W. M. DAVIS & COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 











ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 


MUNICIPAL AND? CORPORATION 
BONDS 














ATLANTA GEORGIA 





NEWARK, N. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M.CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 





BALTIMORE 


ee rer 


R. Lancaster Williams & Co., Ine. 


INVESTMENT SECURITIES 
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Equitable Building 
SALTIMORE MARYLAND 
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_ MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICP. 





Members Detroit Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bond: 
Preferred Stocks 


Active Members of Detroit Stock Exchange. 
2054-56-58 Penobscot Bidg., DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 


ee 





KAY & CO. Inc., 
INVESTMENT BANKER 


Penobscot Bldg. DETROIT, MICH. 


Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchange 





ee 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oile 


1010 Penobscot Bidg., DETROIT, MICH 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg., - DETROIT - Cherry 26% 





HARRIS SMALL &. ‘LAWSON 


150 CONGRESS ST., W 
DETROIT 
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8.55% 


For Ten Years 


A Byllesby Utility. Bond- 
secured Gold Note of Okla- 
homa Gas & Electric Com- 
pany, the largest power and light 
company in that State. 
Large prosperous territory 
served of over 200,000 includes 
Oklahoma City, Muskogee, 
Sapulpa and 27 other pro- 
gressive communities. 
These 8% Gold Notes are 
bond-secured, strongly restrict- 
ed, and valuable sinking fund 
provisions enhance their de- 
sirability. 

Ask for CIRCULAR CC-65 


H. M. Byllesby & Co. 


Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 
Providence Boston 
10 Weybosset St. 14 State Street 
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THAYER, BAKER & CO. 


INVESTMENTS 


Commercial Trust Bldg., } 
PHILADELPHIA 
































NEW ORLEANS 




















Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 


Securities Company 
(Incorporated ) 


New Orleans 


Direct Private 
Wire Service 


New York Office 
44 Pine Street 

















S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 
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SUFFALO 
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JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 
SPECIALISTS IN 


Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


79 Ellicott Square BUFFALO, N. Y. 














BORDEN & KNOBLAUCH 


CAREFULLY SELECTED BONDS 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 


} 








ST. Louis =e 
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Lorenzo E. Anderson & Company 
810 N. 8th St., St. Louis 
Municipal and Corporation Bonds 

New York Stock Exchange 
New York Cotton Exchange 
Members enee Board of Trade 
. Louis Merchants Exchange 
St, Louis Cotton Exchange 
St. Louis Stock Exchange 


_—-= os 
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Herndon Smith Charles W. Moore 
William H, Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 
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Second Nat.Bank Bldg. Reading, Pa. 








BOSTON 


New England 
industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 


- PLL 











GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 


FOR SALE—Timber, Coal, Iron, Ranch and 
other pro 


Cenfidential Negotiations 
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£.W. Clarks Zo, 


BANKERS 
521 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


investment 
Securities 


Land Title Building, - - #PHILADELPHIA 
Telephone Locust 4721 














Stocks Grain 
Bonds Cotton 
Carefully chosen securities 


for every investment need 


J. F. McGOVERN & CO. 


Members Philadelphia Stock Exchange 


1430 So. Penn Square 32 Broadway 
PHILADELPHIA NEW YORK 














BANKERS 
Land Title Bldg., Philadelphia 


AMdembers Philadelphia Stock Hachange 















Frederick Peirce 


& C O. INVEST- 


MENT 
1421 Chestnut Street, Philadelphia 


BONDS 
FOR 























AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Heble and West Streets, Brookiyn, M.Y.City 
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Associates Land 


American Light & Traction 


Borden Company 
Cleveland Auto Pfd. 


Continental Insurance 
Elwood Myers Pfd. 
Goodyear Tire & Rubber 








American Typefounders Pfd. 


Col. Knickerbocker Trust Ctfs._ 


UNLISTED 
SECURITIES 





TOBEV « KIRK 


Members New York Stock Exchange 


'25 Broad St., New York 








Habirshaw Electric Cable, Com. 
Lucey Manufacturing “A” 
Industrial Finance Pfd. 
Internat. Cotton Mills Pfd. 
Michigan State Telephone Pfd. 
Royal Baking Powder 

National Leather 

Swift International 

Western Maryland Railway 
West Virginia Pulp & Paper 




















Investment 
Securities 


Davies, [homas &Co. 


Members N. Y. Stock Exchange 
1 S Nassau St. New York 
Telephone Rector 5620 














Wanted Offerings 


Thatcher Mfg. Co. 
7s, 1930 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 | 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
@Chieago Board ef Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 














Lackawanna RR., 
of New Jersey 


4”. Guaranteed Stock 


Telephone Broad 3500 








Spencer Trask & Co. 


25 Broad Street, New York 
ALBANY BOSTON CHICAGO 


Members New York Stock Exchange 
Members Chicago Stock Exchange 








noe Sere 

















Mo. Pacific Gen. 4s, 1975 

| Manitoba 6s, 1925 

| Western Pacific 5s, 1946 

Erie Gen. & Prior Lien 4s, 1996 
City of Berne 8s, 1945 

Market St. Ry. 5s, 1924 

New Foundland 614s,1928 & 1936 
Grand Trunk Pac. 3s & 4s, 1962 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway Phone 7500 Rector, N. Y. 








Berdell Brothers 


Public Utility Securities 
111 Broadway, New York 





American Gas & Electric Co. 
6°, Pfd. Stock 
American Power & Light Co. 
6% Pfd. Stock 
Amer. Water-Works & El. Co. 
7% Pfd. Stock 
Colorado Power Company 
7% Pfd. Stock 
Ft. Worth Power & Light Co. 
7% Pfd. Stock 
Idaho Power Company 
7% Pfd. Stock 
Northern States Power Co. 
7%, Pfd. Stock 
Penn-Ohio Electric Co. 
7% Pfd. Stock 
Utah Power & Light Co. 
7°, Pfd. Stock 
Western States Gas & El. Co. 
7°, Pfd. Stock 





Phone Rector 9986-6, 9723-7, 6923-8 
Private Phones te Philadelphia and Bosten 























Aluminum Co. of Amer. 
American Gas & Electric 
American Tobacco Scrip 
Central Aguirre Sugar 
Eastman Kodak 

Equitable Trust 

General Baking 

Guaranty Trust 


52 William St., New York 








Bought— Sold—Quoted 


Stone, Prosser & Doty 


McCrory Stores Co. 
National Casket 

New York State Railways 
R. J. Reynolds Tobacco 
Singer Manufacturing 
Thompson-Starrett 

Ward Baking 

West Va. Pulp & Paper 


"Phone Hanover 7733 




















a 


California Gas & El. 5s, ’23 & ’37 
Pacific Light & Power 5s, 1951 
Spring Valley Water 4s, 1923 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stocl . zchange 








Bought—S old—Quoted 
EASTMAN KODAK COMMOR 


rani ne 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 
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Aetna Explosives “‘B”’ 6s, 1941 
Alabama Power 6s, 1922 

Amer. Gas & Elec. 6s, 2014 
Central Power & Light 6s, 1946 
Continental Gas & El. 5s, 1927 
Continental Motor 7s, 1922-25 
Denver Gas & Elec. Lt. 71s, 1946 
Empire Ref. 6s, 1927 

Hale & Kilburn Co. Ist 6s, 1939 
Kansas City Pr. & Lt. 8s, 1940 
Lake Shore Elec. 5s, 1933 
Laurentide Power 5s, 1946 
Lehigh Power Sec. 6s, 1927 
Louisville Gas & Elec. 7s, 1923 
Mengel Box 7s, 1921-23 
Nashville Ry. & Light 5s, 1953 
Ontario Power 5s, 1943 

Peet Bros. Mfg. Co. 7s, 1923 





MORTON JACHENBRUCH & © 
42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA ‘ST. LOWS 
PUILSBURGH -DETROIT- CLEVELAND GRAND RAPIDS 





,CONSTAMLE & F- 


“WH, CONSTABLE @, |, KL. FLEMING UR. 
66 Broadway, N. Y. Tel. Bowling Green 7270 


BOND BROKERS 


Orders executed in Railroad 
and other Bonds on commission. 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 























Canadian, Cuban, 


Mexican 
SECURITIES 


Grand Trunk Pacific 
4s, 1955 
(Prairie Section) 
Grand Trunk Pacific 
4s, 1955 
(Mountain Section) 
Grand Trunk Pacific 
4s, 1955 
(Lake Superior Section) 
Grand Trunk Pacific 
3s, 1962 


Newfoundland 
614s 1928 and 1936 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 
CORRESPONDENTS 
All Important Foreign Capitals 
PRIVATE WIRES 
Mentreal Toronto 


EEE 
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| Booth Fisheries 6s, 1926 

Chic. T. H. & So. E. Inc. 5s, 1960 
Central Foundry 6s, 1931 
Dubuque Electric 5s, 1925 
Knickerbocker Ice 5s, 1941 

Kans. City Pr. & Lt. 8s, 1940 
Mutual Fuel Gas 5s, 1947 
Salmon River Power 5s, 1952 
Utah Gas & Coke 5s, 1936 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Buffalo, Rochester, Youngstown, Grand Rapids, 
Lansing an 


American Light & Traction 

Ford Motor of Canada 

Michigan State Tel., Pfd. 
Peerless Truck & Motor 
Goodyear T. & R. Com & Pfd. 
H. H. Franklin Mfg. Co. 

Lincoln Motors, Class ‘“‘A”’ 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 
United Light & Rys. Com. & Pfd. 





Traders Telephone 7683 Rector 
Saginaw 














ost 
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The Mengel Co. 


(Box Manufacturers) 


Dividend in stock of the above 
company recently declared by 


American Tobacco Co. 
BOUGHT SOLD & QUOTED 


C. C. Kerr & Co. 


2 Rector St., N.Y. Phone 6780 Rector 














Cin. Indianapolis St. L. & Ch. 4s, ’36 
Atlanta Knox. & Northern 5s, 1946 
Lake Shore Coll. 314s, 1998 

Soo Atlantic 4s, 1926 

Columbus & Toledo 4s, 1955 

Heat & Power Ist 5s, 1948 

Macon Terminal Ist 5s, 1965 

L. & N. New Orl. & Mobile Ist 6s, 1930 
Atch. Trans. Short Line 4s, 1958 
Colo. & Southern Ref. 4's, 1935 
Great Northern Ref. 4%s, 1961 


S. P. LARKIN & CO. 


RAILROAD BONDS 
30 Broad St. New York City 


Telephone: Broad 3484 








Railroad Bond Dept. 


Northern Ry. of Calif. 5s, 1938 
New York & Putnam 4s, 1993 
So. Pac., San Fran. Term. 4s, 750 
Atl. & Char. A. L. 4%s, 1944 
N. Y. Penna. & Ohio 4)%s, 1935 
St. Louis & Cairo 4s, 1931 
South. Ry., Memphis Div., 5s, ’96 
Nickel Plate 2nd 6s, 1931 
Florida Central & Penin. 5s, 1943 
Buffalo & Southwestern 6s, 1928 


industrial Bond Dept 


Mobile Cotton Mills 7s, any 
Monon Coal 5s, 1936 

Rocky Mt. Coal & Iron 5s, 195i 
Caddo Central Oil 6s, 1930 
Norwalk Steel 4'4s, 1929 


industrial Stock Dept. 


Mass. Baking com. & lst pfd. 
General Baking com. & pfd.@ 
Indiana & Ill. Coal com. & pfd. 
Howe Scale preferred 

Utica Chenange & Susq.4Valley 








Baltimore & Ohio 10-year 6s 
Reading General 4s, 1997 

N. Y. Chic. & St. L. 1st 4s, 1937 
Western Pacific Ist 5s, 1946 
Augusta Terminal Ist 6s, 1947 
L.&N., So. & St. L. Div. 2d 3s,’80 


Prince & Whitely 
Membere N. Y. Steck Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 





Youngstown, Ohio 6s, 1930 
Buff. Roch & Pitts. cons 4148’57 
Denv & Rio Grande cons 4148’36 
Ill. Cent. St. Louis 314s, 1951 
Lake Shore & Mich. So. 4s, 1928 
Milw. & Northern Ist 414s 1934 
Missouri Pac. 3rd Ext. 4s, 1938 
New Orl. Tex. & Mex. Ist 6s, 1925 
Pennsylvania Cons. 4s, 1948 
Wabash RR. Ist 5s, 1939 


R. W. PRESSPRICH 


Rew Yor” & CO. “Kan teer 





Public Utility Dept. 


Amer. Gas & Elec. com. & pfd. 
Amer. Pr. & Lt. com. & pfd. 
Central States Electric pfd. 
Consumers Power pfd. 

Dayton Pr. & Lt. com. & pfd. 
Nor. Ontario Lt. & Pr. pfd. 
Texas Power & Light pfd. 
Utah Power & Light pfd. 
Standard Gas & Elec. com. &pfd. 
Northern States Pr. com.&pfd. 
Western Power com. & pfd. 


Municipal Bond Dept. 


We Offer 
$300,000 
Rockingham Co., N. C., 
Coupon 6s, due July 1, 1923 
To Yield 6.75% 


Canadian Bond Dept. 


Newfoundland 64s, June 30 ’36 
Manitoba 6s, Aug. 16, 1925 
Grand Trk. Pac. 3s, Jan. 1962 
British Columbia 6s, 1926 


Bank Stock Dept. 


National Liberty Insurance 
Home Insurance 

National Bank of Commerce 
Foreign Trade Banking 
Mechanics & Metals Nat. Bank 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Phones 5161 to 5169 Hanover 
Balt. Phone, St. Paul 9689 
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F, J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Augusta Southern RR. Ist 5s, 1924 
Central Vermont Ry. Refdg. 5s, 1930 
Cinc. Hamilton & Dayton gen. 5s 
Green Bay & Western Debenture “A” 
WE DEALIN Kansas City Clinton & Springfield 5s 
Kansas City Memphis & Birm. 5s & 4s 
Lake Erie & Western 2nd 5s, 1941 
Leavenworth Bridge & Terminal 5s 
Louisiana & Arkansas Railroad Ist 5s 
Northern Ohio Railway Ist 5s 
Rio Grande Junction Railway Ist 5s 
Savannah & Statesboro Railway 5s 
Southern Indiana Railway Ist 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


Railroad 
Bonds 








Underlying 
Railroad 


Bonds 
VILAS & HICKEY | 


Members N. Y. Stock Exchange 
49 Wall St., NN. ¥. | Hanover 8317 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Clev. & Marietta 414s, 1935 
Indiana Steel Ist 5s, 1952 
Grand Rapids & Ind. 414s, 1941 | 
Great Falls Power 5s, 1940 
Houston & Tex. Cent. 5s, 1937 
Reading Jer. Cent. Coll. 4s, 1951 
New York Telephone 414s, 1939 
Empire Gas & Fuel 6s, 1926 
Canadian Pacific 6s, 1924 
Argentine Govt. 5s, unlisted 
Tol. Wal. Vy. & O. 4148, 1931-33 
Home Insurance Co. 


McKinley & Morris 


Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK 
Tel. Bowling Green 2150 to 3157 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 








We Will Buy or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New York Sock Bochaenge. 
86 Broad St. Tel. Bread T1744 


NEW YORK 














HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside back 
cover). 


MacQuoid & Coady 


Members New York Stock Erchange 


14}Wall St., N. Y. Tel. Rector 9970 
} 



































GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Illinois Central 4s__1952-1953 U.S. Steel 1st 5s 

C.C.C. & St. L. 4s & 58_.1993 Grand Rapids Ind. 4148-1941 
Manitoba Pac. Ext. 4s___1940 N. Y. Central 314s 

Louisv. Cinc. & Lex. 4148_1931 Long Island Ref. 4s 

Kansas City South. 3s__._1950 Chic. & N. W. Ext. 4s___1926 
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WANTED 


Central Vermont 4s & 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s 
Middle States Water Wks. Co. 5s 
Clinton, Iowa, Water Co. 5s 
Joplin Water Co. 5s 

N. Y. Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Leav. City & Ft. L. W. 4s, 5s, 6s 
Detroit & Toledo Shore Line 4s 
Delaware Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 


Babcock & Wilcox 
Geo. W. Helme 
Mengel Co. 
MacAndrews & Forbes 


Porto Rican Amer. Tob. 
R. J. Reynolds Tob. 
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BRISTOL & BAUER 


120 Broadway, kY Phone: Rector 4594 
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BONDS WORTH BUYING 
$10,000 Oregon & California R. R. Co. 


First Mtge. 5s, Due July 1927 

Interest Jan. & July in New York. 

SECURED by a closed first mo e on 
679.91 miles of road at about $26, per 
mile, all in Oregon, giving the Southern 
Pacific System its entrance into Portland. 

Guaranteed Principal and Interest by the 
Southern Pacific Co. which owns practically 
all of the $19,000,000 stock. 

Listed on the New York Stock Exchange 
and have sold in the past as high as 106. 
Price on Application. Yield 7% 


RAYMOND M. SMITH & Co. 


Incorporated. 
Investment Securities 
43 CEDAR STREET NEW YORK 
Telephone 3723 John 




















Atlantic & Yadkin 4s, 1949 
Bang. & Aroos.RR.underly’g bds. 
Carthage & Adirondack 4s, 1981 
Cons. Cities Lt., P. & Tr. 5s, 1962 
E. Tenn. Va. & Ga.Reorg. 5s, 1938 
Iowa Central list 5s, 1938 

Long Island Ferry 4%s, 1922 
Mobile & Birmingham 4s, 1945 
Philadelphia Co. conv. 5s, 1922 
Michigan United Ry. 5s, 1936 
Northern Ont. L. & P. 6s, 1931 
Rio de Jan. Tr., L. & P. 5s, 1935 
Shawinigan Wat. & Pr. 5s & 54s 


ABRAHAM & CO. 





87 William St., N. Y. Tel. Broad 3788 




















USE AND CONSULT 


the Classified Department of 
the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (la.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 44s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


A. D. T. of N. J. ‘““Undeposited” Stk. 
A. T. & T. Cv. 4%s, ’33, “$100 bonds” 
Chicago Tel. 5s, 1923 

Cinn. Northern RR. Stock 
Commercial Cable 4s, 2397 
Cuyahoga Tel. “‘Ext.”’ 7s, 1921 

Mich. State Tel. Preferred Stock 
Michigan State Tel. 5s, 1924 

New York Telephone 4s, 1939 

New York Tel. 6s, 1949 

Southern Bell Tel. & Tel. 5s, 1941 
Southern Calif. Tel. 5s, 1947 
Western Tel. & Tel. 5s, 1932 
Western Union Tel. Coll. Tr. 5s, 1938 


CT. L. MacDonald 
STANDARD. 
O 


19th ; 


Edition 
L Request, 


Booklet. 
CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 








Mailed 


to Investors 


New 


Free on 








I specialize in 
Securities of 


Amer. Water Works & Elec. Co. 


and all its subsidiaries 
Inquiries invited 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 

















Conemaugh Power 8s, 1930 

Citizens Lt., Ht. & Pr. of Pa. 1st 5s, '34 
Dallas Gas Co. list 5s, 1925 

Penn. Pub. Service Co. Ist 5s, 1962 
Penn. Pub. Ser. Corp. 6s, ’29; 7s, ’35 
Penelec Coal Co. lst 6s, 1924 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New York 








Can. Nor. & West Ist Guar. 414s, 
1943, dollar bonds, pay. in N. Y. 
Chicago & Alton 5% Deb., 1922 
Philippine Railway 4s, 1937 
Internat’! & Gt. Nor. 5s, 1914 
Internat’l & Gt. Nor. 7s, 1922 
Duluth Sou. Sh. & Atl. 5s, 1937 
Winston-Salem Southb’d 4s, 1960 
Cinc. Ind. & West. Ist 5s, 1965 
Louisiana & Ark. list 5s, 1927 
New Orleans Gt. Nor. 5s, 1955 
Toledo Terminal 4%s, 1957 
Chicago & Missouri River 5s, 1926 


WOLFF & STANLEY 


Telephone Rector 20320 
72 Trinity Place, N. Y. 














NEW LONDON NORTHERN 


Tel. Rector 3257-3273-4-5 





CLEVELAND AKRON & COLUMBUS RAILWAY GEN. 5s, 1927 
GRAND TRUNK WESTERN RAILWAY COMPANY Ist 4s, 1950 
MANITOBA SOUTH-WESTERN COLONIZATION RY. 5s, 1934 
MICHIGAN CENTRAL RAILROAD CO. DEBENTURE 4s, 1929 
NEW ENGLAND RAILROAD COMPANY CONSOL. 4s, 1945 
RAILROAD CO. 
THIRD AVENUE RAILWAY COMPANY 1ST MTGE. 5s, 1937 


Ist 4s, 1940 


Wm. Carnegie Ewen 


2 Wall Street, New York 











BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


Specialists In 


Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 

















LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Clacsified Department faces the 
inside back cover. - 

















WANTED 


Beech Nut Packing Co. 7s, 1922 
Dayton Power & Light Common 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
116 Broadway New York City 
Rector 0944-5-6 ' 





WANTED—ALL BOND ISSUES. 
Mo. Kansas & Texas Ry. Co. 
Chic. & East. Ill. RR. Co. 
Evansville & Terre Haute RR. Co. 





Woodward Iron Ist 5s, 1952 

Wichita Falls & N. W. Ist 5s, 1925, 
1939, 1940 

Cinc. Ind. & West: Ist 5s, 1965 

So. West Coal & Imp. 6s, 1929 

Market St. Ry. 6% Notes, due 1924 

Market St. Ry. Ist Cons. 5s, 1925 





Bessemer Motor ‘Truck Class A Com. 
Liggett International Class A 
Singer Mfg. Co., Ltd. 

Crow Cork & Seal Common 


Wm. C.ORTON & CO. 


Speciatsts Reorganization Securities 
64 Wall Street, N.Y. Tel. Hanover 9690-9697 





We Specialize in 


Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 
INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 1008 





Central Pacific Coll. Tr. 4s 
Chic. Milw. & St. Paul 4s 
N. Y. New Haven & Hartford 4s 


: Japanese 5s, 1907-47 (French Issue) 


AND ALL FOREIGN BONDS 
MAXWELL B. SMITH 


16 Exchange Place Phone—Bowl. Green 469 


| 








Philadelphia 


Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York = Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 


Buffalo NewOQOrleans Syracuse 
Chicago Philadelphia Troy 

















So. Ry. Mobile & Ohio Coll. 4s | 
Oregon Washington RR. & Nav. 4s 
Georgia Pacific 6s 

White & Black River Valley 5s 
“Monon” General 5s 

Fla. Cent. & Peninsular 5s and 6s 
‘“‘Nickel Plate’ 2nd 6s 

Ellwood Short Line 5s, 1922 

Louis. & Jeff. Bridge 4s 

Miss., K. & T. 48 (Dutch Ctfs.) 
Mobile & Ohio St. Louis 5s 
“Panhandle” 4'%s, “A” and “B”’ 
Chicago & Missouri River 5s, 1926 





Phone 5380+1-2-3 Broad 


Portland Rwy. Lt. & Power 5s, 1942 
Consolidation Coal 4'%s and 5s 
Cleve. Elec. Ill. 5s 

Solvay Process Ist 5s 

Granby Mining 8s 

Dominion Coal 5s 

South. California Edison 6s 
New York Shipbuilding 5s_ 
Provident Loan Society 6% Ctfs. 
International Combustion Eng. 
Otis Fensom Elev. Pref. 

Buff., Roch. & Pitts., Pfd. 
Cuban Govt. Internal 5s 


Missouri Kansas & Texas Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Duquesne Light 714s, 1936 
Commonw’th Pr. & Lt. 7s, ’23 
Georgia Ry. & Pr. 5s, 1954 
Luken Steel 8s, 1940 

Newark Passenger Ry. 5s, 1930 
West. N. Y. & Penn. 4s, 1943 
Kelly-Spg. Tire & Rub. 8s,’31 


New York 





Phil. Sub. G. & E. 5s, 1960 
Pitts. Youngs. & A. 5s, 1927 
Lehigh Valley Cons. 414s, 1923 
Grd. Rapids & Ind. 2nd 4s ’36 
Sun Company 7s, 1931 

Lake Superior Ist 5s, 1944 
Phila. Company 5s, 1949 


MOORE, LEONARD & LYNCH 


1503 Walnut Street 
Philadelphia 


Pittsburgh 
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Canadian Car 6s, 1939 
Canadian Light & Power 5s, 1949 
City of Montreal 6s, 1922-1923 
Electric Development 5s, 1933 
Montreal Tramways 614s, 1924 
North Ontario L. & P. 6s, 1931 
Nova Scotia Steel 5s, 1959 
Steel of Canada 6s, 1940 
Toronto Power 5s, 1924 
Western Power of Can. 5s, 1949 


BRYANT, ISARD & CO. 


86 St. Francois Xavier Street, MONTREAL 
Canadian Pacific Building, TORONTO 
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Guaranteed Stocks 
Write for Quotation Sheets. 


Boseph Galker & Sous 


embers New York Stock Exchange 
61 Broadway New York 
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California Elec. Generating pfd. 
Crowell & Thurlow Steamship 
Draper Corporation 

Emerson Shoe Co. Ist preferred 
Fisk Rubber Co. Ist preferred 
Gillette Safety Razor Co. 
Graton & Knight Mfg. preferred 
Liggett’s International pfd. 
New England Oil com. & pfd. 
Sharp Manufacturing common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
‘*Fort Hill 7140.” 





BOUGHT AND SOLD 
Packard Motor Pref. 
Rolls Royce Pref. 
H. H. Franklin Mfg. Pref. 


Specialists 
Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 
20 Nassau St., N. Y. el. John 6020 
SPECIALISTS Bes 5 
Public Utilities 
and 
Telephone & Telegraph 
Securities 


Joseph Gilman 


Investment Securities 
84 Pine Street New York City 
"Phone 5691-4 John 








Indiana Service Adj. 3-6s, 2020 


Union Traction of Indiana Extended 6s, 1922 


Penna. Co. 3%s, 1941 

Reading Jersey Central 4s, 1961 

Buffalo & Susquehanna Ry. Ist 4s, 1963 
Illinois Central Leased Lines Stock 


Horn & Hardart Co. of N. Y. Com. & Pfd. Stk. 


GEORGE N. FLEMING 


Philadelphia 


221 Lafayette Building 
Telephone Lombard 6414 





CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Bemb New Y 
embers 


Chicage and Besten 


ges 
AGO Saw ¥ ORE 





OILS TO-DAY 


Information which should prove of 
interest and value at this time is contained 
in the current issue of our Market Review. 
Pertinent factors surrounding a number of 
oil companies are discussed, this list 
including: 
Maracaibo 
Carib Syndicate 
Anglo-American 


International Petroleum 
In addition, there is a timely article 
dealing with present economic and finan- 
cial conditions and their relation to the 
security markets. We will be glad to 
send this issue on request for C-636. 


KE. D. DIER & CO. 


Stocks—Bonds—Grain 


42 New Street, New York 


Philadelphia Pittsburgh Cleveland 
Chicago Milwaukee 











Foreign Bonds 
SPECIALIST; Foreign Currency 


\Foreign Cheques 
AARON 


66 Broadway New York 
Phone Bowling Green 2342-3 


EDELMAN 


| 














ALL FOREIGN 
Cc HECKS 
BONDS 

CURRENCIES 


16-18 Exchange Place New York 
Telephone: Bowling Green 3230-9. 





T 
R.A.SOICH &CO. 





























of the Financial Chronicle. 








Massachusetts 
Bankers, Brokers and Security Dealers 


can locate the houses that will buy or sell many bonds and 
unlisted and inactive stocks by referring to the Trading 
Department (Pages XII, XIII, XIV, XV, XVI and XVII) 


_ In the advertisements on these pages, dealers and brokers 
list the bonds and stocks they wish to buy or sell and indi- 
cate the class of securities they specialize in. 
to time virtually every security having any degree of sal- 
ability in the United States is bought or sold through this 
department, the advertisers in which are prepared to furnish 
quotations on thousands of securities. 


Always refer to the Financial Chronicle 
Trading Department when you wish to buy 
or sell bonds or unlisted or inactive stocks. 


From time 




















Japanese Gov’ts 
Brazilian Gov’ts 
British Gov’ts 
French Gov’ts 
Italian Gov’ts 
Central Pac (franc bonds) 
St. Paul (franc bonds) 
New Haven (franc bonds) 
Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. Y. Tel. Rector 6700 

















Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan & Co. 


Foreign Government & Municipal Bonds 


44 Broad Street, New York 


Phones: Broad 1723-4, 5259, 5234-5. 
7130-1-2-3-4 














FRENCH BONDS 


City of Rheims 6s 

City of Verdun 6s 

Midi R.R. 6s 
Paris-Orleans R.R. 6s 
French 4s, 1917 

French Victory 5s, 1931 
French Premium 6s, 1920 
French 6s, 1920 


DUNHAM | & CO. 


Investment 
46 Exchange Place "Phone 8300 Hanover 





Provident Loan Society 
Mortgage Bond Co. 
Corn Exchange Bank 


FRANK J. M. DILLON 











71 Broadwa NEW YORK, N., Y. 
Tel. 6460 Bowling Greed 
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Can. Pac. Ry. Equip. 6s, 1931 

-$ ¥. Central Equip. im a tea Great Northern 7s, 1936 
eading Co. Equip. 414s, July ‘ : iy 

Beth. Steel Co. Equip. 7s, 1923-19380 a . re os. Burlington & Quincy 614s, 1936 
irginian Ry. Equip. 6s, nite ingdom 514s, 1929-37 Argentine Govt. 4s & 5s 

im. = ‘ > - 4 mY Fyn Pt Southern Pacific Refg. 4s, ’55 Brazil Govt. 4s, 414s & 5s 

P. C. C. & St. L. Cons. 4s, D, 1945 Illinois Central Joint 5s, 1963 Chinese Government 5s 

|| Pennsylvania Gen’l 414s & 5s Japanese Govt. 4s, 414s & 5s 


cog toys — fe, 1927 Mexican Govt. 3s, 4s, 5s & 6s 
‘ en. io Gr. Cons. 414s, ’36 Prov. of Buenos Aires 5s & 6 
Biddle & Henry ees: 


104 South Fifth Street As Mi. PRINCE & CO. 


Philadelphia Members New York Stock Exchange | 
Private Wire to New York Call Canal 8437 20 Broad Street, New York Tel. Rector 9830 
































Jones & Laughlin Steel 5s, 1939 
U. S. Steel Ist 5s, 1951 


Aluminum Goods Mfg. 714s, 1931 Government, Municipal, Railroad 
H. J. Heinz 7s, 1930 


Westinghouse Machine 6s, 1940 Public Utilit 7 A 
CANADIAN y Industria! 


SECURITIES INVESTMENT BONDS 
Bought, Sold & Quoted 
A. B. Leach & Ca., Inc. 


J. H. Holmes & Coa. ft 
nvestment Securities 


Members N. Y. and Piltsburgh Stock Exchanges 
61 Broadway Union Bank Bldg. EZ Cedar St., New York 105 So. La Salle St., Chicago 
New York Pittsburgh 
Direct Prieate Wire Connection | Philadelphia Boston Cleveland} Detroit Minneapolis 
Scranton Hartford Pittsburgh St. Louis Milwaukee 


ee ee ie . 
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Appalachian Power 5s, 1941 
Central Maine Power 5s, 1939 
Columbus St. Ry. 5s, 1932 St. Louis & San Fran. p. 1. 5s, ’50 


Ohio Power 7s, 1951 ‘ : rome 

Portland Ry. 5s, 1930 NASH & CO. Missouri Pacific gen. 4s, 1975 
Rochester Ry. & Lt. 5s, 1954 eitiese Maus Was Oia : ; ° , 

Sloss Sheffield Iron & Steel, 6s, 1929 oma pers: New York Oak Meeense |I| Erie prior lien 4s, 1996 
Tri-City Ry. & Lt. 5s, 1923 111 BROADWAY NEW YORK i 
Galveston Electric 5s, 1940 tet cee Central of Georgia 6s, 1929 
Ohio State Telephone 5s, 1944 he Mew tok teak fae Western Pacific 1st 5s, 1946 

the new quarters, we will deal in 

‘ ODD LOTS of all ities Heated Lake Shore deb. 4s, 1928 & 1931 
Louis Levenson tihinutk oT | 


Public Utility—Industrial— — a 
quiries invited from Banks, Institu- 
Short Term Securities. tions and Individuals. ; 


Tel. Broad 4931 27 William St., N.Y Phones: Rector 5761-2-3-4-5-6-7 and 4709 ARTHUR E. F RANK & CO. 
Members of New York Stock Exchange 
United Rys. of St. Louis 4s, 1934 100 Broadway, N. Y. Tel. Rector 5300 


and Underlying Issues 









































Central Sugar Corp. Com. 
Federal Sugar Common 
STIX & CO. Gulf Oil Corporation 


Members St. Louis Stock Exchange National Sugar 
609 OLIVE ST. ST. LOUIS |Safety Car Htg. & Ltg. Humble Oil & Ref. Co. 


Established 1863 Neptune Meter Co. 7%, 1921 Magnolia Petroleum Co. 


BIOREN & Co. Francisco Sugar 6%, 1940 Lucey Manfg. Co. “A” 
410 Chestnut St., Philadelphia Bdway & 7th Ave RR. 5%, 1943 Kirby Lumber Co.Com & Pf 


Members of New York and Philadelphia O 
Stock Exchanges. New Amsterdam Gas 9%, 1948 





We are interested in 
Florida East Coast 41/58 THEODORE 1. BRONSON & co, | DUNN & CARR 
Porto Rican-Amer. Tobacco 8s Members New York Stock Bachonge Houston, Texas 


Kansas City Light & Power Co. eile: ne se ge 
First & Ref. 8s, due 1946 | Tel. Rector 7680 


as 























French Govt. Tihs, 1941 Sx pire a 6. sunemmenen CO. S ake ‘? NEW JERSEY 
Cent. Pacific Ref. 4s, 1949 Citta) ) “7 Mminehed Street (Hl $78) MUNICIPALS 

Wis. Cent. Gen. 4s, 1949 Ky. Ton ORD 

once wn BENTLEY COMPLETE PHRASE COPE, | M3. J. Van ingen & Co. 
Montgomery Bros. pu ASK FOR IMPORTANT CODE CIRCULAR NO. 339 “wg 4G Cedar Sit. New York 


Telephone @5 Broad St.. BENSINGER—PHONE—BOWL. GR. 6989 | THL. 6364 JUBN 


Broad 38063 New York 





OO OOOOOEEeEE ee 


Of the Banks i : 
Sears Roebuck 7s, 1921 Over 80% new York City use | Capital Control in New York 
NEWBORG & CO. [NATIONAL SARETY PAPER og * fort Manor? of the edealaleteative repulaties 


FOR THEIR CHECKS utilities in the State of New York. 


Members New York Stock Exchange By D. C. BALDWIN, Ph.D . 
Price $3, postpaid 


60 BROADWAY, N. Y. ; : ; 
weheeneed snd Dewtean Gagan George La Monte & Son | McDevitt- Wilson’s, Inc. 


PRIVATE WIRE TO ST LOUIS 61 Broadway New York 30 CHURCH ST., NEW YORK CITY 
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Province of Buenos Aires 
5% Consolidation Gold Loan of 1915. 


Investment Dealers and Banks will find that this issue 
(particularly the £10 pieces) affords an opportunity for 
introducing FOREIGN GOVERNMENT securities to 
their clients. 


Because 


Each semi-annual coupon on a £10 of Franc 252 Bond is 
payable at 5 shillings or French francs 6 and 30 centimes. 
At the present price the income yield is about 8%. 
Callable at PAR through operation of a sinking fund. 
Direct obligation of the wealthiest Province of the Argentine 
Republic and further secured by first charge on certain taxes. 


Complete details sent upon request. 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 


SECURITIES 
 smhigabeaion NT 





TELEPHONE 
> WHITEMALL 2,000 

















BEFORE 
YOU BUY 


any investment security send ff 
for our impartial analysis. The 
price, one dollar, may prevent | 
a loss of many times that ff 
amount. 


Investment Registry of America, Inc. | 


ESTABLISHED 1910 | 
608 Chestnut Street, Philadelphia | 






























































To tne Owners of 


Missouri, Kansas & Texas 
Second Mortgage Bonds—due 1990 


A Plan of Reorganization has been submitted to the under- 
signed Committee and we understand it will shortly be published 
for the approval of the various holders of the Missouri, Kansas 
& Texas securities. 


The undersigned Committee representing the American hold- 
ers of the Missouri, Kansas & Texas Second Mortgage Bonds 
are not willing to accept this Plan as they believe that there 
has been an unfair discrimination at their expense in favor of 
the junior liens. A separate Committee was organized in Amster- 
dam to protect a large amount of these Bonds owned in Holland, 
and we are informed that the Dutch Committee representing 
from 35 to 40 per cent. of the issue are willing to recommend 
acceptance of the Plan to the foreign holders. 


The American Committee now has on deposit approximately 
half the American holdings. If the American owners of unde- 
posited Bonds will promptly deposit their Bonds with this Com- 
mittee so that we may be able to speak for a majority of the 
issue, we believe that it may be possible to secure better treat- 
ment for this issue. 


Some of the owners of Certificates of Deposit issued by the 
‘Dutch Committee have expressed a desire to join the American 
Committee in opposing the Plan. If owners of Dutch Certificates 
who do not wish to accept the recommendation of their Com- 
mittee will promptly send to the Chairman of the American 
Committee their names and addresses and statements of the 
amounts owned, suitable arrangements will be made to make 
their co-operation with the American Committee effective. 


The Central Union Trust Company, the Depositary for the 


Committee, has been instructed to receive undeposited Bonds, 
with February Ist, 1916, and subsequent coupons attached, and 
to issue therefor their negotiable receipts listed on the New York 
Stock Exchange, provided these Bonds are deposited with the 
Company ON OR BEFORE AUGUST 31, 1921. 


Deposited Bonds are subject to withdrawal at any time 
upon surrender of the Certificates, and the total expense 
of the Committee is limited under the Agreement to $10.00 
for each $1,000 Bond. 


Bondholders desiring further information are requested to 
communicate with the Secretary of the Committee at the office 


of the New York Life Insurance and Trust C Wall 
Street, New York. rust Company, 52 Wa 


JOSEPH P. COTTON, Counsel. 


G. K. B. WADE, Secretary, 
Oare New York Life Insurance 
and Trust Conpany, 
52 Wall Street, 
New York. 


New York, July 19, 1921. 


W. J. MATHESON, 

D. E. POMEROY, 

LEWIS L. CLARKE, 

P. J. GOODHART, 

G. E. ROOSEVELT, 
Committee. 


EDWIN G. MERRILL, Chairman, 

















B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery, Ala. 





NOW READY 


Municipal Bond Sales of 1920 


Orders are being received for the 1920 Edition 
of Municipal Bond Sales of the United States. 

This book is compiled from the daily reports 
in The Bond News and arranged in convenient 
reference form. It gives the name, purchaser 
of all municipal bonds, the interest rate, the 
maturity and the price paid. Price $7.00. 
Edition limited. Nicely bound. 
, ~“Spaaie bank and bond office should have this 
00k. 


DAILY BOND NEWS 
420 East 149th Street, New York City 
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The First National Bank of Catonsville, Mary- 
land, located at Catonsville, in the State of 
Maryland, is closing ite affairs. All note holders 
and other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

LOUIS W. FREUND, President. 
Dated May 3lst, 1921. 


The First National Bank of easing. Pa., 
located at No. 540 Penn Street, in the City of 
Reading, State of Pennsylvania, is closing its 
affairs. All noteholders and other ters of 
the ation are therefere hereby notified to 
present their notes and other claims for D6 ya 

J. W. RICHARDS, Cashier. 

Dated, Apri 12th. 1921. 


Dividends 


PACIFIC POWER & LIGHT COMPANY. 
Portland, Oregon. 
PREFERRED STOCK DIVIDEND NO. 44. 

The regular quarterly dividend of one and three- 
quarters (1% %) per cent. on the Preferred Stock 
of the Pacific Power & Light Company has been 
declared, payable August 1, 1921, to stockholders 
of record at the close of business July 18, 1921. 

GEORGE F. NEVINS, Traesurer. 


KANSAS CITY POWER AND LIGHT CO. 
Kansas City, Missouri. 
FIRST PREFERRED DIVIDEND NO. 7. 
Kansas City, Mo., July 20, 1921. 
The regular monthly dividend of Sixty Six 
and Two-thirds cents (66 2-3c.) per share on the 
First Preferred Stock of the Kansas City Power 
and Light Company has been declared } pore 
August 1, 1921, to stockholders of rceord at the 
close of business July 20, 1921. 
CHESTER C. SMITH, Secretary. 


KELLY-SPRINGFIELD TIRE CO. 


A Sie ae Dividend of TWO DOLLARS 
($2.00) PER SHARE on the Eight Per Cent. 
Preferred Stock of this Company has been 
declared a August 15, 1921, to stock- 
hoiders of record at the close of busiaess August 


1, 1921 
Cc. P. STEWART-SUTHERLAND, 
New York, July 5, 1921. Secretar 


THE CONTINENTAL BANK 
OF NEW 


New York, July 2lst, 1921. 
The Board of Directors has declared a 
dividend of Tipe — Pa te Sente 
share ugust + ) tock- 
folders (of record at the close of business July 

















y. 





F. H. HORNBY, Cashier. 


NVESTING COMPANY 
61 Broad New pees. SEy 21, 1921. 





tock Record on 
of he Company at the close of business on July 
=. ee G. F. GUNTHER, Sec’y. 
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THE ATCHISON, TOPEKA AND SANTA 
FE RAILWAY COMPANY. 
New York, June 28, 1921. 

The Board of Directors has declared a divideod 
(being dividend No. 65) on the COMMON 
STOCK of this Company of ONE DOLLAR 
AND FIFTY CENTS ($1.50) per share, payable 
September 1, 1921, to holders of said COMMON 
Stock registered on the books of the Company 
at the cose of business on July 29 1921. ivi- 


dend i - 

Sater sie hasta tes tao Constant adherence to prudent 
office. . 

K. COGPER, Assistant Treasurer. methods enables this bank to offer 


5 Nassau Street, New York. 


THE PITTSBURGH & WEST. VIRGINIA generous terms to those who may 


RAILWAY COMPANY , 
PREFERRED DIVIDEND NUMBER 17 be seeking new banking connections. 


The Board of Directors has declared a dividend 
of one and one-half (1%) per cent. on the Pre- 
ferred Stock of the Company for the quarter 
ending June 30 1921, payable Aug. 31 1921, to 
stockholders of record at the close of business on 


eT ed ined baile ESTABLISHED 1784 


Pittsburgh, July 1, 1921. 


Gillette Safety Razor Co. The Bank of New York 


The Board of Directors have 
to-day declared a quarterly divi- 
dend of $3.00 per share, payable 48 Wall Street 
from the office of the Old Colony 
Trust Company, Boston, Mass., on st 
September Ist, 1921, to stock- Report of Condition, June 30, 1921 


holders of record July 30th, 1921. 
FRANK J. FAHEY, Treasurer. 
Boston, July 13th, 1921. RESOURCES 


. > Loans and Investments..........4+..$31,342,332. 
American Telephone & Telegraph Co. U. S. Bonds to secure Circulation. .. - 140,000.00 
Seven-Year Six Per Cent Convertible Gold Other U. S. Bonds and Certificates of 
Bonds Due August 1, 1925 Indebtedness 2,617,293.67 
Coupons from these Bonds, payable by their Due from Banks and Bankers. . 2,778.410.80 
terms on August 1, 1921, at the office or agency Customers’ Liability on I athinée ‘ ol 7 
of the Company in New York or in Boston, will Credit and Acceptances 5 216.690 75 
be paid in New York at the Bankers Trust Cash in Vault Pa tuea’ Reserve Bank : ‘ : 


Company, 16 Wall Strect, or in Boston at the . 
Merchants National Bank. and Exchanges for Clearing House 22,404,992.44 


H. BLAIR-SMITH, Treasurer. 









































National Banking Association 














$65,759,720.16 





American Telephone & Telegraph Co. LIABILITIES 


Five-Year Six Per Cent Gold Notes Due 

oni 6. enn seeveseeeed 2,000,000.00 
Coupons from these Notes, payable by their Surplus and Undivided Profits....... 7,200,612.64 

terms on August 1, 1921, at the office or agency Reserved for Taxes and Unearned Dis- ~ 

of the Company in New York or in Boston, will count cee eee eee resreeseve 580,415.16 

be paid in New York at the Bankers Trust Ciwaeees! ines cei cedite witha o dicta 1,357,250.00 

Company, 16 Wall Street, or in Boston at the Letters of Credit and Acceptances... 5,820,286.40 

Merchants National Bank. Deposits (including U. Ss. Deposits) ° 47,301, | 55.96 

H. BLAIR-SMITH, Treasurer. Due Federal Reserve Bank Secured by 


~~ DACIFIC GAS & ELECTRIC CO. loans on Government Securities... 1,500,000.00 


FIRST PREFERRED DIVIDEND NO. 28. 
ORIGINAL PREFERRED DIVIDEND NO. 62 $65, 759,720.16 

The regular quarterly dividend of $1.50 per 
share upon the full-paid First Preferred and Orig- 
inal Preferred Capital Stock of the Company will 
be paid on Aug. 15 1921, to shareholders of record 
at close of business July 30 1921. The transfer 
books will not be closed and checks will be mailed 
from the office of the Company in time to reach 
stockholders on the date they are payable. 

A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 


===} LOS ANGELES 


Preferred Dividend No. 22 . 
A $1.50 quarterly dividend is A. B. A. Convention | op ome contemplating attending the A. B. 


payable August 1, to stockhold- . Convention in October are cordially in- 
ers of record July 18, 1921. vited to call upon us for any advance service or information. 


Stone & Webster, Inc., General Manager Information. Our Department of Research and Service is at the 


call of any banker who wants to know of the com- 


TOBACCO PRODUCTS CORPORATION merce, industry or agriculture of this region, or fundamental economic 
July 18, 1. conditions regarding them, for himself or for a customer. 


0 
2 
5 



























































this day, a dividend of $150 per share on’ the 
: oO .50 per share on the . ° ‘ ' : 
Common capital stock of the Cor oration was Automobile Trips. Our Automobile Map of Southern California, 
ugust ’ . oc aad . . 

holders of record at the close of business on August han 2 i] f d gladly se for the asking, shows more 
1, 1921, which dividend 438 payaple in scrip than 2000 miles o _ roads reaching all the towns, resorts, beaches, 
maturing on August 15, , an ng interest mountain camps and scenic points within 100 miles of Los Angeles 
at the rate of seven per cent. um, . ° ° . ng ; 

Scrip certificates will be $. GO) os We will take pleasure in wary, for you, in advance, the rental of 

WILLIAM A. FERGUSON, Secretary an automobile with or without driver for your use while here. 


PORTLAND GAS & COKE CO ; . - . 

Portland, Oregon waagaied Banking Service. If you have customers coming to Los Angeles 
PREFERRED 8TOCK DIVIDEND NO. 46. ve them letters to us. This is a Complete 
j The ‘4 uarterly dividend of one and Departmental Bank, the est institution of its kind in the Southwest, 
on the Preferred ood ot Portend Gus Ee rendering a banking service, and with a tradition of great consider- 
Company, payable August 1, 1921. to stockhold. ation toward all who enter our doors—whether as permanent customers 


ers O at the close of business Jul : 
GEORGE F. NEVINS. Treeniree or as strangers 


THE PULLMAN COMPANY. RI TRUST 
DIVIDEND NO. ~ “ead Qecu cry , 
1821. SAVINGS BAN 


July, 20 TRUST 

A quarterly dividend of tw Ob per share GAVINGS COMMERCIAL 

will be pas August 15th, 1981 oe stockholders 

of at the close of business July 30th, 1921. 
J. F. KANE, Secretary. 


























THE CHRONICLE [Vou. 113. 














t inancial 


Pe el OPO er 




















Subscriptions having been received in excess of the amount of 
bonds offered, this advertisement appears as a matter of record. 


New Issue 


EEE 





$4,000,000 


(Total Issue) 


Atlas Powder Company 


Fifteen-Year 712% Convertible Gold Bonds 


"To be dated August 1, 1921 To mature August 1, 1936 
Interest payable February 1 and August ] 


Coupon Bonds in $1,000, $500 and $100 denominations. Denominations interchangeable. Principal may be registered. 
Callable as a whole or in part on any interest date before maturity, on thirty days’ notice, at 105 and interest. 


Free of Normal Federal Income Tax up to 2%. Pennsylvania 4-Mill Tax refunded. 
Sinking fund beginning December 15, 1921, sufficient to retire $100,000 principal amount of Bonds semi-annually by purchase 
at not exceeding 105 and interest or call by lot at 105 and interest. This will retire 75% of the issue by maturity. 
Principal and interest payable at the office of the Trustee 


NEW YORK TRUST COMPANY, TRUSTEE 


The following summary has been prepared by W. J. Webster, Esq., President of the Company, from 
his letter to us dated July 19, 1921: 


Business—The Atlas Powder Company is one of the leading manufacturers of dynamite and blasting 
powders for commercial purposes in the United States. It is also a large manufacturer of leather 
cloth, lacquers and various commercial chemical products. 


The business of the Company is essentially commercial in character and not dependent 
on war conditions, as is indicated by the fact that net sales for the year ended December 
31, 1920, were the third largest in its history. 


Security—These Bonds will constitute the sole funded indebtedness of the Company, with the excep- 
tion of $159,875 real estate purchase money mortgages. The Trust Agreement will provide that 
no mortgage shall be placed on the property of the Company without including these Bonds equally 
in the lien thereof. The Company agrees that it and its subsidiaries will at all times maintain 
aggregate current assets in an amount equal to at least 150% of all liabilities, including all out- 
standing Bonds. 


The Preferred and Common Stocks of the Company at present market quotations represent a 
total equity of more than $12,000,000, ranking junior to the $4,000,000 Convertible Bonds. 


The balance sheet of May 31, 1921, after giving effect to the present financing, shows net current 
assets of over $10,500,000, or more than two and one-half times the principal amount of these 
Bonds and total tangible assets, after deducting all liabilities, except these Bonds, of over $19 ,000,- 
000, or nearly five times the principal amount of these Bonds. 


Earnings—The average annual net income, for the entire period of the Company’s existence, after 
depreciation and all interest charges, has been nearly seven times the maximum annual interest 
requirements of $300,000 on these Bonds and, after taxes and preferred dividends, has been 
equivalent to over $22 per share on the Common Stock now outstanding. 


Conversion Privilege—These Bonds will be convertible at the option of the holder into Common 
Stock of the Company at a price of $125 per share, with appropriate provisions for a reduction 
of the conversion price in the event of an increase in the number of Common shares outstanding. 
The Common Stock has sold as high as $270 per share and within the past seven and one-half 
years has not sold below par. For the first six months of 1921 the high was $146 and the low $106 
per share. Since January 1, 1913, dividends on the Common Stock have averaged in excess of 
15% per annum. The present rate is 12% per annum. 


Price 96/4 and interest, to yield 7.90% 


Application will be made to list these Bonds and the Common Stock of the Company on the 
New York Stock Exchange. Delivery in temporary form is expected on or about August 1, 1921. 
All legal matters will be passed upon by Messrs. Beekman, Menken & Griscom, of New York. 


Redmond&Co. TheNationalCityCompany BrownBrothers &Co. 


The information contained in this advertisement is based upon official statements and statistics on which 
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CLEARING HOUSE RETURNS. 


The following table,.made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $6,503,247,372, against $6,576,866,972 last week and $8,146,613,609 
the corresponding week last year. 





Clearitngs—Returns by Telegraph. 


Week e ding July 23. 


1921. 


1920. 


Per 
Cent. 





Eleven cities, 5 


ee 


Total all cities for week___________- 


days 


$2,805,800,000 
406 ,356 ,229 
315,000,000 
233,638 ,444 
129,714,137 
95,900 ,000 
107,700,000 
*133,000,060 


$3,524,916 ,869 
575,726,753 
416 006,978 
301,780,347 
204,306,083 
140,908,104 
133,900,000 
161,876,919 


—20.4 
—29.4 
—24.3 
—22.3 


89,457,004 
57,530,317 
40,403,444 


119,404,450 
80,561,258 
§1,848,169 





$4,414,499,575 


$5,721,235,930 


987,273,104 





$5,401,772,679 
1,101,474,693 








$6 503,247,372 





1,195,476,923 
$6 916,712,853 
1,229 900,756 


$8,146 613,609 








* Estimated. 


The full details of the week covered by the above will be given next Saturday 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in he above the last day of the week has to be in 
all cases ertimated, as we go to press Friday night. 

Detailed figures for the week ending July 16 follow: 








Cleartngs at— 





New York_-_-_- 
Philadelphia _- 
Pittsburgh 
Baltimore 
Buffalo 
Washington 
Albany 
Rochester 
Scranton 
Syracuse 
Reading 
Wilmington 
Wheeling ______. 
Wilkes-Barre. -—_. 


Greensburg 
Binghamton 
Altoona 


Bethlehem 
Huntington 
Harrsburg 


Total Middle__ 


Boston 
Prov.dence 


New Haven 
Spr.ngfield 
Portiand 
Worcester 

Fall River 

New Bedford___- 


Total New Eng 


vol 415 


Week ending July 16. 








1921. 


$ $ | 
3,480,174,646)41,731,763,001) 


,000,000) 
7 145,082,000) 
74,114,252| 
37,317,241) 
17,342,850) 
3.976.663 
8 ,403,132| 
4,697 ,904| 
3,802,511) 
2,655,457 | 
2,327,538! 
4,069,387 | 
2,779,709) 
3,981,390) 
1,367,406! 
2,478,832) 
2,456,860) 
989,348 
1,45€ 845) 
996 ,040) 
1,105,174! 
425,230) 
2,475,128) 
1,556,348 | 
4,027,253! 


1920. 


517,602,190 


176,854,740) 


105,594,785 
53,006,719 
17,984,004 

5,026,973 
12,539,545 
5,208,440 
5,544,614 
3,269,315 
3,415,088 
5,587 ,422 
3,527,475 
4,076,874 
1,595,562 
3,218,171 
2,947 236 
1,810,279 
1,931,374 
1,323,200 
1,184,605 
614,642 
3,985,631 
1,962,193 
4,000 00 


| Inc. or | 


Dec. 
% 
—26 .4 
| —19.8 
—17.4 
—29.8 


—29.6 


1919. 


$ 
5,379,989,711 
474,116,892 
149,510,607 
96,843,725 
39,794,862 








—3.6 
—20.9) 
—33.0) 

—9.8| 
—31.4) 
—18.8 
—31.6 





—30.8| 
—37.9| 
—20.7| 

40.7 


17 ,000 ,000 
5,421,805 
10,163,375) 
4,878,928) 
4,348 306 | 
2,601,992) 
4,540,661) 
5,766,358 | 
2 643,340) 
3,100,878 
1,391,952 
2 353,340 | 
2,398,043 
1,433,371 
1,000,000 
1,044 ,300 
1,045,525 
474,835 


3,662 
435, 
13] 


1918. 


679,944 
158,319 
,286 ,290 
70,435,124 
22 616,673 
14,506,223 
.800 000 
866,331 
,809 000 
874,159 
804,887 
901,232 
114.873 
233 001 
344,876 
256,373 
307 .356 
299,941 
927.746 
,217,829 
847 900 
919,298 
442,647 


a 
~ 


ht DS DS mt GO RS CO DO BH GO * 1 OI DO 





4,225,053,344 


288,642,624 
10,862,800 
9,832,165 
& 602,451 
4,023,003 
2,500 ,000 
3,200 ,000 
1,471,032 
1,743,854 
1,187,376 
800 


819.472 
2,385,362 
1,321,072 


5,675,574,069 


412,014,502 
14,429,400 
13,519,384 

8,086,473 
6,700,209 
2,600 ,000 
5,226,049 
2,142,969 
2,340,453 
1,690,821 
1,100,000 
1,043,289 
Not included 
Not included 


—25.5 


— 29.9 
—24.7 
—27.3 
—30 .7 
—4) .0 
—3.8 
—38 .8 
—31.3 
——25.5 
—29.7 
—27 3 
—21.5 
in total 
in total 


§,211,862,809 


416,129,479 
12,436,900 
11,063,730 

6,857 , 156 
5,124,206 
2,500,000 
4,560,585 
2,643,462 
2,000 ,000 
1,353,856 
1,005,640 

853,226 


336, 


t,389, 


790,952 
12,5° 

8,6 

6,52: 


2,650,545 
4,337,208 
2,192,546 
2,172,635 
1,250,000 

910,892 

877,076 














330 684.777 


470,893,549 








—29.8 





466 528,243 


383,185,819 





Tt Estimated on basis of percentage of decrease for last officially reported week. 
Note.—Canadian bank clearings on page 391. 





Clearings ai— 





Chicago 
Cincinnati 
Cleveland 
ES GE ee 
Milwaukee 
Indianapolis_ — — —- 
Columbus 

Toledo 


Grand Rapids_-- 
Evansville 


Youngstown... -.- 


Springfield, Ill_-_- 
Fort Wayne 
Rockford _-_- 
Lexington. _. 
South Bend_---.- 
Springfield, Ohio- 
Bloomington _-_-_- 
Quincy __- 
Mansfield 
Danville 
Owensboro ___. 


Decatur _. 
Jacksonville, Hl_. 
Ann Arbor 
Adrian __- 


Tot.Mid.West- 


San Francisco. -- 
Los Angeles 
Seattle 

Portiand. 

Salt Lake City __- 
Spokane _ - . iA 
Tacoma 

Oakland A 
Sacramento ._--. 
San Diego 
Pasadena 
Stockton 

Fresno 

San Jose_- 
Yakima 


Long Beach 
Sante Barbara. - 


Total Pacific_-_ 


Kansas City 
Minneapolis 


ee weve cc teks 
ea 
St. Joseph 

Des Moines 
Wichita 

Duluth 

Sioux City 
Lincoln __ . 
BED cnn cise: 
Cedar Rapids - 
Waterloo 

Helena ._- 

Fargo i. 
(olorado Springs. 
Pueblo 
Fremont... 
Aberdeen 
Hastings. __. 
Billings _- 


Tot.Oth.West.. 


St. Louis ..... 
New Orleans_._. 
Louisville 
Houston 
Atlanta... 
Richmond 
Galveston. 
Memphis __-. 
Fort Worth- , 
Nashville ______. 


Birmingham __. 
Little Rock 
EE eR 
Jacksonville____. 
Oklahoma 


|S ae 
Tulsa 
Muskogee._____. 
Jackson 
Vicksburg 


Total Southern 
Totai all 


Week ending July 16. 





1921. 


1920. 


Inc. or 
Dec. 


1919. 





$ 
504,444,150 


56,030,190 
88,294,131 


105,152,605 


29,731,643 
17,800,000 
15,957,900 
12,445,636 


4,165,243 
6,261,000 
4,482,212 
3,477 463 
2,571,679 
1,977,177 
1,800,000 

£50,000 
1,250,000 


$ 

691,274,290 
78,028,376 
158,524,458 
136,328,136 
38,007,045 
21,305,000 
17,984,000 
17,220,920 
5,965,175 
7,672,366 
5,542,202 
5,835,888 
11,294,000 
5,905,797 
6,385,567 
3,147,784 
1,935,185 


1,096,474 
2,232,948 
1,696 ,546 
466 ,900 
619,063 
305,437 


% 
—27 .0 
—28.2 
—44%3 
—22.9 
—21. 
—16.4 
—11.3 


$ 
668,248,967 
66,938,929 
128,478,122 
100,000,000 
30,703,261 
20,916,000 
16,298,400 
14,973,405 
5,101,255 
6,013,186 
4,644,446 
5,966,237 
8,880,000 
8,047,490 
3,985,343 
2,722,497 
1,921,617 
2,100,000 
925,000 
1,150,000 
1,984,189 
1,780,851 
1,530,347 
1,558,219 
750,000 
645,668 
1,454,979 
1,374,877 
1,482,896 
755,131 
390,085 
125,689 


1918. 


$ 
525,602,220 
62,869,304 
94,556,001 
72,327,960 
28,853,986 
19,756,000 
12,258,400 
12,955,467 
4,669,846 
5,369,357 
4,401,414 
4,497,041 
5,722,000 
4,021,199 
2,686 .980 
2,355,236 
1,287,374 
2,161,039 
840,000 
1,315,516 
1,575,449 
1,268,454 
1,345,365 
1,295,310 
552,433 
764,189 
938 ,613 
1,002,218 
1,004,473 
581,642 
306,016 
132,149 





882,920,501 
126,700 ,000 


84,405,000 
30,538,130 
27,754,457 
11,673,937 
10,270,429 
3,731,167 
10,835,750 
5,963,185 
3,278,820 
3,484,482 
4,820,300 
3,568,913 
1,734,668 


3,831,147! 


947 842 





1,232,958,795 


177,400,000 
84,676,000 
44,975,705 
41,485,333 
16,488,704 
13,736,029 

6,225,462 
11,581,268 
6,324,596 
3,369,334 
2,286,301 
6,174,600 
4,026 ,496 
2,000 ,000 


923,381 
2,816,467 
1,014,832 


—23.4 
— 28.6 


1,111,847 ,086 


159,284,859 
53,15) ,000 
39,927,186 
31,221,069 
16,470,492 
10,255,589 

4,865,582 
9,805,916 
5,629,183 


2,327,155 
1,756,683 
2,497 ,328 
3,933,027 


1,486,200 
1,216,825 

727,208 
1,959,179 


879,317,741 


124,257,144 
31,859 ,000 
41,577,461 
25,022,637 
13,139,474 

7,913,750 
5,032,537 
6,648 ,869 
4,105,435 
2,186,799 

881,479 
1,960,519 
2,223,728 
1,120,973 

653,594 

625,000 
1,075,462 





335,529,011 
150,556,595 


66,049,025 
36,776,920 
33,142,966 
6,444,839 
10,438,552 
8,345,670 
12,580,672 
7,224,225 
5,744,228 
3,288,877 
3,586,872 
2,101,194 
1,442,055 
2,950,408 
1,£00,000 

] 060,222 
873,878 
540,095 
1,322,067 
631,229 
900 ,000 


427,279,869 


242,013,165 
86,369,131 
55,184,806 
44,658,970 
21,922,082 
14,820,258 
11,151,045 
15,189,323 

8,750,246 
9,033,577 
5,267,975 
3,454,263 


1,840,708 
765,996 
1,226,003 


346,514,571 


229,316,690 
45,576,231 
61,184,172 
19,726,380 
19,190,048 
15,164 ,285 
10,972,669 
15,158,224 

8,142,702 
11,591,463 
5,570,262 
3,506,899 
2,207,202 
2,035,063 
2,010,659 
3,337,106 
1,078,757 
835,113 
830,511 
1,841,797 
650,684 
1,254,311 


270,284,461 


207 ,444,847 
25,861,521 
51,210,198 
15,874,003 
23,857,229 
16,581,192 

9,625,066 
11,020,924 


2,099,697 
1,736,201 
1,998,200 
855,477 
715,172 
666 ,359 
1,188,964 
723,047 
1,035,656 





357 ,£00 58° 


2 
vw 


115,200,000 


39,018,423 
24,105,392 
21,571,509 
38,694,045 
38,383,584 
7,974,359 
12,143,988 
11,604,991 
14,132,695 
4,075,647 
7,090,331 
17,047 ,355 
8,379,861 
3,500,000 
8,807 ,036 
24,675,595 
5,195,884 
2,800 ,O00 
2,20 ,Q00 
1,724,490 
1,522,023 


250 ,000 
20 ,046 ,396 


3,603,004; 





533,919,374 


170,194,340 
60 666,193 
31,946,539 
22,737,559 
64,052,156 
59,518,250 

5,795,678 
20,496 025 
20,156,311 
23,441,086 

8,589,282 
10,562,215 
18,297,722 
10,930,269 





2.709.056 
1,200,000) 
15,253,507] 
4.273.622, 
710.032 


5,610,531 


—25.4 
—35 & 








461,181,228 


167,107,776 
58,196,414 
16,639,565 
18,006,000 
66,692,578 
60,148,627 

9,212,856 
19,262,475 
18,350,445 
14,951,782 

8,225,449 
11,492,578 
13,094,642 

8,742,832 

1,400,000 

8,630,685 
13,622,198 

6,481,182 

3,120,458 

3,506,000 

4,162,738 

1,650,000 

1,194,541 
12,191,477 

3,472,616 

540,640 
302,906 
29,744,294 
3,385,240 


395,694,801 


154,837 ,699 
42,116,012 
21,105,930 
11,918,662 
40) 445,781 
46,470,629 

4,521,144 

6,449 

12,655,490 
1 


15,000,000 
2,129,410 





|* 
445,178,750 635,924,029 


—30.0 


583,516,994 


445,062,085 








6,576,866 ,972 8,976 549,685 


—25.7 


9,181,450,931 





6,763,275,929 





——27 .0 


3,801,461,220 


3,100,595,985 





N . ¥13,096,692,326 4,244, 796,694! 
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THE FINANCIAL SITUATION. 


The Federal Reserve Banks at New York, Boston, 
Philadelphia and San Francisco have the preseat 
week made a further reduction of one half of one 
per cent. in their rates of discount, thereby estab- 
lishing a rate of 514% for all classes of rediscounts 
and advances. This action was taken on Wednes- 
day, and the new rate became effective Thursday, 
July 21. On the latter day the Bank of England 
also moved its minimum down from 6% to 514%. 
The action of the Reserve banks is generally ac- 
cepted as being a matter of course and it would 
ordinarily excite little or no attention. Very plaus- 
ible reasons can certainly be adduced for the re- 
duction in rates. The agricultural sections are 
clamoring for lower rates, entertaining the vain 
delusion that cheap money will prove a solvent of 
their troubles. A more potent and a more convincing 
reason for a reduction in the rediscount rate is found 
in the great improvement that has occurred in the 
position of the Reserve banks themselves. Their 
portfolios of bills—token of the accommodation ex- 
tended to the member banks—have been enormously 
reduced in size. Simultaneously there has been a 
huge contraction in the volume of Federal Reserve 
notes in circulation, besides which there has been 
a very striking addition to their stock of gold as a 
result of the exceptionally large importations of 
the metal. All this has served to fortify their cash 


reserves in an unusual measure, so their position 

now is unquestionably one of very great strength. 
No one would hence be inclined to take exception 

to the action of the Reserve Board in sanctioning 


lower rates save for one thing: the step is concur 
rent with the appearance of a very noteworthy ar- 
ticle discussing the policy that should control those 
administering the Reserve system and which di- 
rectly contravenes the course now pursued by the 
Reserve Board. The article—“treatise” would more 
accurately describe it—is the joint production of 
that veteran, as well as profound student in bank- 
ing, A. Barton Hepburn of the Chase National Bank, 
and the bank’s recent acquisition of an Economist 
in the person of B. M. Anderson Jr. who has already 
written enough for the bank to indicate that he has 
a thorough understanding of banking and financial 
questions. The two men in collaborating in a dis- 
cussion of the “Gold and Discount Policy of the 
Federal Reserve Banks” have made a most notable 
contribution to the literature of the subject. 

There was probably no intention to influence the 
action of the Reserve officials, but it so happened 
that the publication of the article preceded the ac- 
tion of the Reserve managers by just two days. The 
article appeared in the Chase Economic Bulletin of 
July 20, but was furnished for publication in the 
newspapers of Monday, July 18. 

Messrs. Hepburn and Anderson take the view that 
the high reserve ratio in the United States to-day 
does not justify lowering rediscount rates (1) be- 
cause rediscount rates are below the market rates, 
when they should invariably be higher so as to dis- 
courage borrowing at the central institutions, and 
(2) because the present reserve ratio is abnormal 
and misleading. “The reserve ratio is not high be- 
cause the liabilities of the Federal Reserve banks 
are low, but rather is high despite abnormally high 
liabilities of the Federal Reserve banks, because the 
reserves are abnormally high.” It is pointed out 


[Vou. 113. 

















that on the é one hand gold i is pouring into the country 
in abnormal amounts and that on the other hand 
virtually no gold is in circulation or held in bank 
vaults, but practically the whole of the country’s 
supply is concentrated in the control of the Reserve 
banks. 

The conclusions reached are summed up as fol- 
lows: “The great excess of gold in our Federal Re- 
serve banks constitutes a real problem. The artific- 
ially high reserve ratio, which may easily go to ex- 
treme heights with further liquidation, constitutes 
a Shining target for cheap money advocates, and 
constitutes a temptation to unsound employment of 
Federal Reserve funds. We must recoginze that we 
hold much of our gold in trust against the time when 

Kurope will need it to restore sound currency in 
Kurope. We must not let it Goprocnans upon our 
hands or tie it up in illiquid credits.” 

We are in accord with the views thus outlined 
and for that reason print the paper in full on pages 
349 to 354 of our current issue. The reasoning and 
arguments employed in the discussion should receive 
the most thoughtful consideration on the part of 
every one in the financial and economic world. 


OO 








Canadian merchandise exports in June, continu- 
ing the decline in outflow of almost all classes of 
commodities noted in earlier months of the current 
calendar year, and reflecting also the accompanying 
price recessions, ran a little under those for May 
and showed a decided falling off from the aggregate 
for the corresponding period a year ago. At the same 
time, however, the imports registered an even greater 
shrinkage, having been the smallest of any month in 
over two years and less than half those of June, 
1920. The net result for the month, therefore, is a 
small export balance in the merchandise movement, 
this following import balances in the four preceding 
months of 1921. Specifically, the value of the ex- 
ports of merchandise (domestic and foreign com- 
bined) in June was only $59,692,459 against $108,- 
494,944 in 1920; for the three months of the Domin- 
ion’s current fiscal year (April 1 to June 30 1921, 
inclusive) reached only $164,502,134 against $244,- 
783,782 and for the half year ended with June $382,- 
255,057 against $554,873,700 a year ago, this year’s 
total, moreover, being the smallest since 1915. Im- 
ports for the month at $57,643,658 contrast with no 
less than $134,692,344 last year. The total since 
April 1 at $191,259,461 compares with $346,303,778, 
and for the six months at $428,049,020 contrasts 
with $679,877,356. As the contraction in the inflow 
of goods, however, was greater than in the outflow, 
the merchandise imports for the three months ex- 
ceeded the exports by only $26,757,327, as against 
an excess in the previous year of $101,519,996. Fin 
ally, for the six months of 1921, the outcome is a 
balance of imports of $45,743, 963 against $125,603,- 
656. In 1919 and earlier years back to and includ- 
ing 1915 Canada’s foreign trade, under the stimulus 
of the demand for war materials’ and supplies for 
Europe, showed each year a balance of exports, and 
in most cases of striking amount; previously, how- 
ever, imports had been running quite largely in ex- 
cess for an extended period. 





Little of importance relative to the Irish situation 
occurred over the week-end. At least this was the 
impression gained from reading the cable dispatches 
from London, Belfast and Dublin. Following the 
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conference on Friday afternoon between Sir James 
Craig, Ulster Premier, with Premier Lloyd George, 
at the latter’s official residence at 10 Downing 
Street, London, it was reported in that centre that 
the Ulster Premier had sent a telegram to Belfast 
“requesting his colleagues in the Ulster Cabinet to 
come to London.” The correspondent added that 
Lord Londonderry was there already and that “the 
other Ulster Ministers are crossing from Belfast to- 
night [last week Friday] and are expected here to- 
morrow.” The London correspondent of the Phila- 
delphia “Public Ledger” cabled last Saturday that as 
he understood the situation, the main proposition 
was this: “Great Britain is willing to offer and the 
Sinn Feir willing to accept what is termed Dominion 
home rule for the twenty-six counties. of Southern 
Ireland, together with a fiscal policy so favorable 
that Ulster would be induced, not coerced, to join in 
a united Ireland.” He added that “Mr. de Valera 
is accredited with attempting to prevail upon Mr. 
Lloyd George to adopt a most lenient fiscal policy 
as a basis for a general conference, and the British 
Premier is reported as manoeuvring to safeguard the 
Empire against Ireland cutting herself loose from 
treat Britain soon after she gets Dominion home 
rule.” According to a London cablegram to “The 
Sun” last Saturday evening, members of the Ulster 
Cabinet arrived there earlier in the day “to discuss 
with Premier Craig what concessions they must make 
to the Sinn Feiners, so that peace may be perma- 
nently restored in Ireland.” In a dispatch from 
Belfast the same evening it was reported that “war- 
fare between the Orangemen and Sinn Feiners is 
still in progress in Ulster despite the truce.” 

Last Saturday, London was still guessing as to 
what had actually happened at the conferences be- 
tween Premier Lloyd George and Eamonn de Valera 
and between the Premier and Sir James Craig. The 
best guess was that Ireland had agreed to stay in 
the Empire, even if she obtained her claim for self- 
determination. In substantiation of this idea one 
English jounalist was said to have put the situation 
as follows: “So long as Ireland is given the status 
of a nation, De Valera and his friends are quite will- 
ing to sing ‘God Save the King.’” The London cor- 
respondent of the New York “Times” observed that 
“this was a graphic way of putting the idea that if 
Ireland obtains her claim for self-determination, 
she will determine to remain within the common- 
wealth of British nations.” The atmosphere was 
partly cleared by the issuance on Sunday evening of 
the following statement by De Valera: ‘The press 
gives the impression that I have been making certain 
compromise demands. I have made no demand but 
one—the only one I am entitled to make—that is 
that the self-determination of the Irish nation be 
recognized.” 

Monday forenoon Viscount Fitzalan, the Lord 
Lieutenant of Ireland, “had along talk with Premier 
Lloyd George” at the latter’s official residence. They 
were joined by General Jan C. Smuts, the South 
African Premier. At 4:15 o’clock Monday after- 
noon Eamonn de Valera called on Lloyd George by 
appointment to continue a discussion of the Irish 
question. He did not leave the Premier’s residence 
until 6 o’clock, and made no statement. 

Following the Monday conferences with the Brit- 
ish Premier, Sir James Craig issued a long state- 
ment in which he began by saying: “I am returning 
home well satisfied with the efforts being made to- 
ward peace. Mr. de Valera has broken his silence 





and cleared the ground by the statement in this 
morning’s press that he proposes to found his claims 
upon recognition of the right of ‘self-determination.’ 
By an overwhelming majority at our recent election, 
the constitutional method of expressing ‘self-deter- 
mination,’ the people of Northern Ireland have ‘de- 
termined’ their own Parliament, which was opened 
by His Gracious Majesty in person.” He closed his 
statement as follows: “Having reached the present 
stage I go back to Ireland to carry on the practical 
work of the Government. I feel that our interests are 
ably represented in the Imperial Parliament and, of 
course, our services are available at any moment.” 
The Associated Press correspondent in London ob- 
served that “Sir James Craig’s statement, which 
was given out to-night in the form of an interview, 
has put rather a damper on the hopeful spirit sur- 
rounding the Irish negotiations.” Further along in 
a lengthy account of the Monday conference he said 
that “there is some hope, however, that when Mr. 
Lloyd George meets Mr. de Valera again on Thurs- 
day he may be able by some means to rescue the nego- 
tiations from the apparent deadlock.” In London 
apparently great importance was attached to the 
fact that “General Jan C. Smuts, the South African 
Premier, has again appeared in the forefront of the 
settlement. That he is continuing his moderating 
influence in the negotiations is considered a favor- 
able sign.” 

The Irish situation was placed in a somewhat 
more favorable light by an Associated Press dis- 
patch from Belfast Tuesday evening. It said that 
“the return to Belfast of Sir James Craig, the Ulster 
Premier, and the members of his Cabinet, who have 
been with him in London in connection with the 
Irish peace move, must not be taken as a rupture of 
the negotiations, it was declared to-day by Col. 
Spender, secretary of the delegation, on its arrival 
here. It is thought, indeed, that the delegation will 
be recalled to London next week.” The author of 
the message added that “none of the Cabinet mem- 
bers wuld have anything to say for publication.” A 
representative of the Sinn Fein publicity depart- 
ment was quoted in a London cablegram on Tuesday 
as saying that “we are not unhopeful. If we were 
we should not remain in London.” 

Wednesday evening, for two hours and a half, the 
British Cabinet considered Irish plans. Later Prem- 
ied Lloyd George went to Buckingham Palace “and 
laid before the King, whose interest in an Irish set- 
tlement is the keenest, the proposals for submission 
to Eamonn de Valera at to-morrow’s [Thursday] 
conference.” The London correspondent of the New 
York “Times” said that “an announcement that Sir 
James Craig is coming to London again, probably 
next week, is considerad a favorable omen, and no 
hint of a breakdown in the negotiations is apparent. 
These, however, may be more protracted than had 
been generally expected. General Smuts is hold- 
ing himself in readiness to go to Ireland again, if 
needed.” 

Thursday evening the Associated Press corres: 
pondent in London sent word that “the conversa- 
tions between Mr. Lloyd George and Eamonn de 
Valera, from which it was hoped the basis for an 
Irish peace conference might emerge, have been ter- 
minated for the present without that objective hav- 
ing been attained.” The British Prime Minister, at 
the meeting with De Valera Thursday, was said to 
have “submitted definite proposals which were rep- 
resented as the considered judgment of himself and 
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his cabinet as constituting suitable ground for a full- 
fledged peace parley, based upon his interviews of 
the past week with Mr. de Valera and Sir James 
Craig, the Ulster Premier.” The “Evening Stand- 
ard” said that “the British Premier’s proposals em- 
bodied an offer of dominion home rule for Southern 
Ireland, safeguards for Ulster, important financial 
concessions, and machinery for coordinating Irish 
Government.” 

After the meeting the following joint communique 
was issued: “Mr. Lloyd George and Mr. de Valera 
had a further conversation at 11:30 o’clock this 
morning, lasting about an hour. The basis for a fur- 
ther conference has not yet been found. Mr. de Val- 
era has arranged to return to Ireland to-morrow 
and to communicate with Mr. Lloyd George again 
after further discussion with his colleagues.” The 
London representative of the New York “Herald,” 
in a cablegram yesterday morning, said that “the 
Irish negotiations came to a halt to-day, but neither 
side to-night is without hope of reaching an ultimate 
settlement. Government quarters are still sanguine, 
and the feeling among Eamonn de Valera’s col- 
leagues might best be described as cheerful.” Ac- 
cording to an Associated Press dispatch from Bel- 
fast last evening, the Irish peace terms were placed 
before and considered by the Ulster Cabinet during 
the day. It was added that “no opinion on the terms 
was requested by the British Prime.Minister, and 
none has been given.” The statement was said to 
have been made in official circles in London yester- 
day afternoon that probably the proposals “will not 
be made public until a definite reply has been re- 
ceived from the Sinn Fein leaders in Dublin.” 





President Harding, according to a Washington 
dispatch to the New York “Tribune,” “has met Japan 
half way on the request of the Tokio Foreign Office 
for additional information as to the scope of the dis- 
cussions on Pacific and Far Eastern questions at the 
forthcoming conference of the Powers in Washing- 
ton.” The President is said to have “informed the 
Japanese Government that all the nations involved 
will have ample opportunity to engage in an in- 
formal exchange of views on the agenda of the con- 
ference either prior to the actual conclave in Wash- 
ington or at the outset of the meeting.” Continuing 
to outline the position of the Harding Administra- 
tion, as he understands it, the “Tribune” correspond- 
ent said: “It is not the intention of this Government 
to make any hard and fast program to be followed 
in reaching what is desired to be a solution of the 
problems confronting the Powers, Japan has been 
advised but, on the contrary, the Japanese Govern- 
ment as well as the other Powers may be assured 
that the fullest discussion of the questions to come 
before the conference will be engaged in and the 
subjects to be taken up will be those mutually 
agreed upon between all interested parties.” 

In an interview in Tokio with a representative of 
the Philadelphia “Public Ledger” Premier Hara of 
Japan, was quoted in part as follows on the disarma- 
ment conference: “If the Powers can come to some 
agreement through a disarmament convention it 
would be not only to the benefit of Japan, but it 
would confer a benefit upon the world. The Govern- 
ment of Japan and the people of Japan would wel- 
come such an agreement. While there are difficult 
questions to be solved, there is no insurmountable 
question, but if such a convention should meet it is 
essential they should come to an agreement, for +o 
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meet and not to solve its questions would be dis- 
astrous. Such a convention would be based upon 
practical questions and not only with ideals. In- 


ternational questions cannot be settled by any one 
Power.” 





The first session of the Temporary Mixed Com- 
mission for the Reduction of Armaments that was 
appointed by the League of Nations was held in 
Paris a week ago to-day. M. Rene Viviani, the Chair- 
man, and H. A. L. Fisher, representing Great Brit- 
ain, “declared that the commission would not work 
in Opposition or rivalry with the disarmament con- 
ference called by President Harding, but would act 
in co-operation.” The Paris correspondent of the 
New York “Times” explained that “the commission 
is to make plans for framing a definite disarmament 
program to be laid before the League Assembly when 
it meets at Geneva in September. The United States 
was invited to participate in the conference, but did 
not accept.” Mr. Fisher, in outlining the purposes 
of the commission said that “in its report the com- 
mission should deal with the project of the Washing- 
ton conference. If the Washington conference suc- 
ceeded, it would be in conformity with the League 
plans. So far from being in opposition to the initia- 
tive of President Harding, the League, on the con- 
trary, was in full conformity with it.” 

The Associated Press representative in Tokio, in 
a long cablegram under date of July 16, said that 
“Japan to-day seems an Empire divided on the great 
issues created by the summons of President Hard- 
ing to a conference on disarmament and Far Eastern 
problems.” In explaining the situation still further 
he said that “on one side, largely in the ranks of the 
bureaucrats, there is fear that the proposed con- 
ference will be dominated by the Anglo-Saxons and 
may result in strangling Japan’s political and econ- 
omic development in Asia. On the other side is a 
powerful liberal group which demands that Japan 
enter the deliberations fearlessly, submitting her 
wants resolutely, combating for them with con- 
fidence and not opposing just claims. Haggling and 
bickering, they insist, will ruin the cause of Japan.” 
He also observed that “both camps agree that Japan 
is facing a crisis, requiring tact and a largeness of 
vision.” It was reported in Tokio that “many mem- 
bers of the Privy Council are pessimistic about the 
conference.” In an interview with the Tokio corre. 
spondent of the Philadelphia “Public Ledger” Baron 
Takahaski, Japan Minister of Finance, and who is 
regarded as one of the strongest men in the Cabinet 
expressed his views in part as follows: “The Japan- 
ese Government and the Japanese people heartily 
favor the disarmament convention, but we must be 
careful to avoid the possibility of such a convention 
proving futile or terminating in a disagreement. 
Such a result would lead to more friction and more 
rivalry and to greater armament expenditures. 
America, England, and Japan must, either through 
conferences or negotiations, come to some agreement 
prior to the date to be fixed for this convention. 
There exists much misunderstanding and some pdf 
it is inevitable, but again some has been intention- 
ally inspired with sinister motives. America, Great 
Britain and Japan must clear up all the points at 
issue and all misunderstandings before they gather 
at the general convention.” 





Announcement was made in London on Tuesday 
that “provisional” arrangements had been made for 
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Premier Lloyd George to attend the disarmament 
conference. The overseas Premiers at their session 
that day “discussed the question of Dominion repre- 
sentation at such a conference.” The London rep- 
resentative of the Associated Press said that “go 
far as disarmament is concerned the Dominions are 
willing to allow the Imperial Government to decide 
what should be done, but Australia and New Zea- 
Jand especially wish to have a voice in any decisions 
regarding the future of the Pacific. Canada is not 
so much concerned, as her policy, it is pointed out, 
is practically identical with that of the United 
States.” 

In an Associated Press cablegram from Tokio un- 
der date of July 19, it was stated that “subsequent 
to a Cabinet meeting held to-day, which discussed 
a report of Kijuro Shidehara, the Ambassador to 
the United States, it was announced that the United 
States, Great Britain and Japan probably would 
exchange views in an effort to outline the programme 
for the coming Washington conference. A_ semi- 
official statement says Japan is prepared to give 
all prominence in the conference to the questions of 
the open door and equal opportunity in China, so 4s 
to place China in a fair way to the attainment of an 
independent national status. The statement empha- 
sizes the necessity of cooperation by the Powers in 
aiding China in the recovery of her rights and inter- 
ests.” 

A new turn was given to the situation by dis- 
patches from London Thursday morning, in which 
doubt was expressed over the probability of a pre- 
liminary conference on disarmament and the Pacific 
being held in London. The opinion was expressed 
that the Washington Government might be asked 
“to postpone the conference to some later date than 
November 11, possibly next Spring.” Dispatches 
from our national capital yesterday morning stated 
that the Administration is opposed to a postpone- 
ment. Premier Hughes of Australia, in a speech on 
Thursday before the American Luncheon Club, de- 
clared that “the success of the conference in Wash- 
ington on disarmament would depend on a prelim- 
inary agreement on the Pacific problem by the three 
vitally interested nations, the United States, Great 
Britain and Japan. Unless an agreement concerning 
the Pacific is reached, hope of success in the dis- 
armament conference is so remote as to be negli- 
gible.” In an Associated Press dispatch from Stock- 
holm yesterday morning, it was reported that “M. 
Kergentseff, chief of the delegation of Soviet Russia 
to Sweden, had handed to Sheldon L. Crosby, the 
American Charge d’Affaires, a long note protesting 
against the failure to invite Russia to the Pacific 
conference in Washington.” 





Most of the cable advices from London this week 
have indicated that the attack last week of the North- 
cliffe papers on Premier Lloyd George and Lord 
Curzon had the opposite effect—after the very first 
—from what was intended. At any rate, the Associ- 
ated Press correspondent in London reported a wetk 
ago last night that “the recent attack of the London 
‘Times’ on Premier Lloyd George and Lord Curzon, 
the Foreign Secretary, in which the paper declared 
they would not be qualified to attend the Washing- 
ton disarmament conference for Great Britain, has 
had the effect of driving comment in the direction 
of a discussion of the question of who best would 
represent the country. The attack had the opposite 
effect from that intended, namely, general support 





of the two statesmen, even from the papers ordin- 
arily opposing the Government.” The correspondent 
added that “provided the affairs of state permit the 
Prime Minister’s absence, the general view is that 
the mere fact the attack occurred makes it more im- 
perative than before for Mr. Lloyd George and Lord 
Curzon to go to Washington.” 

Replying to questions in the House of Commons on 
Monday, Premier Lloyd George asserted that the 
London “Times” still enjoyed the regular facilities 
for obtaining Government news, but that “the spec- 
ial favor accorded to it by tradition in the past is 
entirely withdrawn.” Referring directly to the at- 
tack upon Lord Curzon and himself on July 13th 
the Premier made the following assertions: “It 
is not too much to say that no reputable British 
journal of any party would have published such an 
attack. Fortunately it is without precedent. In 
spite of its record in recent years the London ‘Times’ 
is still supposed in many circles abroad to represent 
both the educated and official opinion in this coun- 
try. Here we know it has long ceased to hold that 
position, but that fact is only gradually becoming 
known abroad. It is, therefore, essential that the 
British Government as a whole shall mark strongly 
its disapproval of such an attack on the Secretary 
of State for Foreign Affairs at such a critical mo- 
ment.” A rumor was in circulation in Downing 
Street Tuesday night that Lord Northcliffe had sent 
an “apology” to Premier Lloyd George for the at- 
tacks made upon Lord Curzon and himself. Con- 
firmation of the rumor was not forthcoming. Judg- 
ing from the character of a wireless dispatch from 
Lord Northcliffe on board the Aquitania to the 
United Press in London, Wednesday afternoon, there 
was no foundation for the rumor. He was quoted as 
having said that “it is kind and characteristic of 
the Prime Minister to wait until I am in the mid- 
Atlantic for one of his monthly attacks on the 
‘Times.’ Having seen only an abbreviated account of 
the Prime Minister’s attack, I must defer a reply 
until I reach New York on Saturday.” 

Considerable has appeared in the European cable 
advices this week relative to alleged famine condt- 
tions in Russia. It was perhaps noteworthy that 
most of the reports came from Berlin. The New 
York “Times” correspondent at that centre cabled 
on Tuesday that “Russia is entering on the worst 
famine within memory, and one not to be exagger- 
ated, according to an increasing volume of news as 
well as confirmatory private advices from Russia.” 
This correspondent asserted that “Lenin personally 
is making what appears to be puny efforts to cope 
with the crup failure and famine problem.” He ad- 
ded that “in a circular letter addressed to the Soviets 
of the several governmental departments, Lenin dis- 
cusses Soviet Russia’s difficult food position and 
enunciates the doctrine that the sole condition of 
success is effectively to get the grain and food levies 
or taxes in natura. Lenin urges the local Soviets 
to strengthen organizations for gathering in these 
levies by appointing the local heads of trade associa- 
tions to them, and, further, to employ all means to 
increase the authority of these food levy and gather- 
ing organizations.” The correspondent made the 
additional significant assertion that “indirectly, 
too, hunger is helping to break down the rigid baz- 
riers of the Soviet system. The new ‘freedom of col- 
lective barter’ is being eagerly embraced with such 
astonishingly good results that its extension seems 
inevitable.” 
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In a special copyright cable from Reval to the New 
York “Herald” on Wednesday, the Russian situation 
was outlined as follows: “The famine situation in 
Russia is decidedly critical, with 20,000,000 persons 
affected. In Samara and other Volga discricts there 
is a general flight of the people eastward on their 
carts, on horseback and afoot. When they are askel 
where they are going they reply that they dont 
know. There is a possibility that a district larger 
than all Europe will be left almost barren of in- 
habitants. The gold reserve of the Bolsheviks 1s 
said to be exhausted and the commission on foreign 
trade reported to Premier Lenin that they can no 
longer pay gold, even for the most necessary food- 
stuffs abroad. Under the circumstances Lenin is 
determined to approach Esthonia with a proposal 
to act as Russia’s buying agent in Western Europe. 
Esthonia will not require payment in gold. She will 
be content to take payment in forest and mining con- 
cessions just across the border.” 

The Soviet Bureau to Berlin issued a statement on 
Wednesday in which it also declared that the food 
situation in Russia is thoroughly alarming. It was 
indicated that “the Moscow Soviet Government was 
ready to extend every possible aid to help in the 
relief work,” which, it was asserted, “must be under- 
taken immediately if it is to reach the necessary 
proportions before Petrograd harbor and river 
transportation into the interior are closed to 
shipping by the ice early next November.” Ac- 
cording to reports received in Riga 27,779 
cholera cases had been registered in Moscow up ‘o 


July 13. 9 





The Upper Silesian situation has become disturb- 
ing and even threatening again. It, like the prob- 
lems in Ireland, never has been really and definitely 
settled. Wednesday afternoon at 5 o’clock, accord- 
ing to the Paris correspondent of the New York 
“Times,” the French Government “received from 
the British a request that there be an immediate 
Allied conference to settle the Upper Silesian and 
other pending questions. At 7 o’clock the French 
Government replied, declining a conference at this 
time and stating that it was about to dispatch more 
troops to Silesia and suggesting that the English 
do the same.” He added that “this is the second 
time the French have refused Premier Lloyd George’s 
suggestion to fix the boundary line between Poland 
and Germany through the plebiscite area.” The 
London representative of the New York “Tribune” 
cabled the same day that “the situation has reached 
a point which is described in well informed circles 
here to-day as critical.” A special European corre- 
spondent of the New York “Times,” cabling from 
London, said that from what he could gather “the 
present critical situation as regards Upper Silesia 
is due largely to the false atmosphere created by a 
policy of secrecy.” In a dispatch from Washington 
Thursday morning, the assertion was made that 
“changes in the Upper Silesian situation have not 
been so marked as to cause the United States Gov- 
ernment to consider intervention.” The London cor- 
respondent of the New York “Tribune” cabled, how- 
ever, that “the United States has been asked inform- 
ally by several nations interested in the Silesian 
situation to mediate in the new difficulties which 
threaten to result in open warfare.” According to 
a London dispatch in the New York “Times” yes- 
terday morning “British experts in foreign affaizs 
do not see any occasion for the extravagant alarm 





over the Upper Silesian question which found vent 
in some quarters yesterday.” 





Signor Bonomi, the Premier of the new Italian 
Cabinet, opened Parliament on Monday. In his in- 
troductory speech he declared that “the moment the 
United States took the initiative in proposing a con- 
ference of the great Powers on disarmament, Italy, 
which had approved a similar proposal within the 
League of Nations, and already had begun the re- 
duction of her standing army, adhered promptly and 
cordially to the American initiative.” Continuing 
he said that “the general direction of Italy’s policy 
would not change. The foreign policy was tied down 
by engagements freely entered into, to which Italy 
desired to remain faithful as well as to work for the 
reconstitution of a better Europe.” 

Relative to the economic and financial situation 
the Premier declared that “the Government must 
help in regulating the national economy and the 
State’s finances must be placed on a sounder basis. 
With this latter purpose in view, the Government is 
desirous of revising the law dealing with the State’s 
call on war profits, with the principle of adapting 
the method of its enforcement to the present econ- 
omic situation. The law dealing with registered 
securities must also be amended to meet the neces- 
sities of the moment.” 





The feature in financial affairs abroad was a re- 
duction on Thursday in the Bank of England rate of 
discount from 6% to 5%%. This is the third re- 
duction the present year, the first having been April 
28 from 7% to 64%% and the second June 23 to 6%. 
Official discount rates at other leading European 
centres continue to be quoted at 5% in Berlin and 
Belgium; 6% in Paris, Rome, Denmark, Sweden, 
Norway and Madrid, and 444% in Holland and Swit- 
zerland. In private discount rates at London a 
decline is shown to 434% for short bills, against 444%, 
and 474% for three months against 51449 a week ago. 
Money on call in London, furthermore, has been 
lowered to 344%, which compares with 4% a week 
earlier. No reports, so far as we have been able to 
ascertain, have been received by cable of open market 
discounts at other centres. 





A small loss in gold of £6,202 was shown by the 
Bank of England statement this week, albeit total 
reserve was again increased as a result of a further 
contraction in note circulation of £238,000. In 
round numbers the expansion in total reserve was 
£232,000. However, the deposit items registered 
sharp increases, so that the proportion of reserve to 
liabilities fell to 11.49%, against 12.20% a week ago 
and 12.74% last year. This is the lowest reserve 
ratio since June 1, when it was 11.38%, although still 
well above the low point for the year of 8.83%, 
touched on Jan. 6. The highest percentage for 1920 
was 23.49, for the week ending March 18. Public 
deposits declined £2,728,000 but other deposits ex- 
panded no less than £14,322,000. Loans on Gov- 
ernment securities were increased £6,715,000 and 
loans on other securities expanded £4,663,000. Gold 
stocks aggregate £128,367 ,459, as against £123 ,004,- 
078 a year ago and £88,330,535 in 1919. Reserves 
total £19,099,000, which compares with £17,355 ,253 
in” 1920 and £27,885,885 a year earlier. The loan 
total is £82,274,000, in comparison with £80,081 ,396 
last. year and £81,863,400 in 1919, while note; circu- 
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lation now stands at £127,717 ,000, against £124,098 - 
825 and £78,894,650 one and two years ago, respec- 
tively. As already noted and in line with more or 
less general expectations, the Bank of England di- 
rectors on Thursday announced another reduction in 
the Bank’s official discount rate of % of 1% to 54%. 
This puts the Bank of England rate on a par with the 
American rate at the leading Federal Reserve banks, 
as changed by the latter on Wednesday. This action 
is taken to indicate easier monetary conditions 
abroad, though some bankers express doubt of the 
possibility of maintaining the rates now current. 
We append herewith a tabular statement of compari- 
sons of the leading items of the Bank of England re- 


turn: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1921. 1920. 1919. 1918. 1917. 
July 20. July 21. July 23. July 24. July 25. 
£ £ £ £ £ 
127,717,000 124,098,825 78,894,650 55,743,135 39,736,370 
Public deposits 16,936,000 16,559,418 19,686,815 34,675,168 46,614,733 
Other deposits 149,286,000 119,593,941 122,013,168 136,698,850 126,839,973 
Governm’'t securities 82,717,000 56,588,361 49,822,806 56,062,632 48,127,661 
Other securities_._.. 82,274,000 80,081,396 81,863,400 103,319,656 111,365,542 
Reserve notes & coin 19,099,000 17,355,253 27,885,885 29,844,841 31,842,275 
Coin and bullion___ 128,367,459 123,004,078 88,330,535 67,137,976 53,128,645 
Proportion of reserve 
to liabilities 
Bank rate 


Circulation 


19.67% 


5% 


17.41% 18.36% 


5% 5% 


12.74% 
7% 


11.49% 





The Bank of France in its weekly statement reports 
a further small gain of 152,100 frances in its gold item. 
Aggregate gold holdings now stand at 5,520,888 ,300 
irancs, comparing with 5,588,878,912 francs on the 
corresponding date last year and 5,556,428 ,909 frances 
the year before; of these amounts 1,948,367 ,056 
franes were held abroad in 1921 and 1,978,278,416 
francs in both 1920 and 1919. During the week 


silver gained 22,000 francs, while Treasury deposits 


rose 7,869,000 franes and general deposits were in- 
creased 67,035,000 franes. On the other hand, bills 
discounted fell off 122,204,000 franes and advances 
dropped 5,751,000 frances. Note circulation was re- 
duced 285,519,000 francs, bringing the total out- 
standing down to 37,269,951,000 frances, as against 
3/7 ,164,828,695 franes at this time last year and 
34,931,600,330 franes in 1919. On July 30 1914, 
just prior to the outbreak of war, the amount was 
only 6,683,184,785 franes. Comparisons of the vari- 
ous items in this week’s return with the statement 
of last week and corresponding dates in 1920 and 
1919 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 
——_——-Satus as of——— —_——— 
July 211921. Juiy221920. July 24 1919. 
Frarcs. Francs. 
152,100 3,572,521,244 3,610,600,496 
No change 1,948,367,056 1,978,278,416 





Changes 
for Week. 

Fra*cs. Frares. 
3,588,150,493 
1,978,278,416 


——— 


Gold Holdings— 
In France 


5, 556,428,909 
300,742 ,266 











awe 


5,520,888,300 5,588,878,912 
; 274,947 ,495 247,515,965 
. 122,204,009 2,586,578,298 1,807,509,041 862,224,537 

5,751,000 2,221,184,000 1,958,212,526 1,269,551,979 
Note circulation... Dec. 285,519,000 37,269,951,000 37,764,828,695 34,931,600,330 
Treasury deposits._Inc. 7,869,000 31,306 ,000 134,170,467 103,848,763 
General deposits..Inc. 67,035,000 2,770,225,000 3,165,062,237 2,951,570,615 


152,100 

22,000 

Bills discounted _ _ - 
Advances 





The Imperial Bank of Germany in its statement, 
issued as of July 12, again registered drastic changes 
in the principal items. Chief among these was an 
expansion in bills discounted of 5,505,100,000 marks. 
Deposits increased no less than 4,657,800,000 marks, 
while Treasury certificates were reduced 1,165,421,- 
000 marks. Note circulation, however, was brought 
down 486,591,000 marks. There was the usual 
nominal cut in gold, this time 16,000 marks, but 
total coin and bullion gained 366,000 marks. Notes 
in other banks increased 1,100,000 marks, although 
advances declined 2,079,000 marks. Other secur- 
ities showed a contraction of 89,178,000 marks. 





Increases took place in other liabilities, 82,587,000 
marks and 3,139,000 marks in investments. The 
German Bank’s gold holdings now stand at 1,091,- 
544,000 marks, which compares with 1,091,660,000 
marks last year and 1,113,060,000 marks in 1919. 
Note circulation now stands at 75,352,635 ,000 marks, 
as against 53,846,760,000 marks the preceding year. 





The Federal Reserve Bank statement, issued at the 
close of business on Thursday showed a further addi- 
tion to gold reserves and continued contraction in the 
volume of bills discounted. The total of bills on 
hand for the twelve banks declined $19,000,000, and 
total earning assets declined no less than $35,000,000. 
The volume of Federal Reserve notes in circulation 
was reduced $39,000,000. Because of these changes 
and the gain in gold the ratio of reserve for the twelve 
banks advanced from 61.6% last week to 62.5%. 
Changes in the New York bank’s items were along 
much the same lines. The gold reserve increased 
$13,000,000. The total of bills on hand was reduced 
$4,000,000. Here also the reserve ratio moved up, 
to 70.0%, in comparison with 68.7% in the preceding 
statement. Federal Reserve note circulation re- 
corded a further contraction of $9,000,000. 





Last Saturday’s Clearing House bank statement 
was in line with previous expectations and was chiefly 
interesting in that it showed another decline in loans, 
this time of no less than $55,307,000, bringing the 
total down to $4,446,048,000, which is the lowest 
since Aug. 31 1918, when it was then $4,428 325,000. 
At the beginning of the current year loans and dis- 
counts stood at $5,220,197 ,000, and with the excep- 
tion of a brief period during June, when loans were 
expanded for the purpose of caring for the semi-an- 
nual payments, the tendency has been steadily 
downward. Net demand deposits increased $35,- 
020,000 to $3,680,760,000, which is exclusive of 
Government deposits of $85,201,000, a reduction in 
the latter item of $68,822,000 during the week. In 
net time deposits there was a falling off of $5,227 ,O000 


to $214,532,000. Cash in own vaults of members of 
the Federal Reserve Bank was reduced $6,498,000 to 


$75,039,000 (not counted as reserve). Reserves in 
vault of State banks and trust companies fell $538 ,000 
but reserves held in other depositories by State banks 
and trust companies increased $127,000. A contrac- 
tion of $16,027,000 was reported in the reserves of 
member banks with the Reserve Bank, showing that 
the banks have been paying off their rediscounts, 
and this in turn, together with the expansion in de- 
posits, was responsible for a loss in surplus of $20,- 
775,650, thus bringing the total of excess reserves 
down to $13,282,040, in comparison with $34,057,- 
690 a week earlier. The above figures for surplus are 
based on reserves above legal requirements of 13% 
for members of the Federal Reserve system, but do 
not include cash in vault amounting to $75,039,000 
held by these banks on Saturday last. 





There has been no unusual drain upon the local 
money market this week. It is true that the Gov- 
ernment withdrawals were fairly large in the aggre- 
gate. The institutions here have become accus- 
tomed to them and are well prepared in advance. 
So far as the quotations for both call and time money 
are concerned, there was no distinct indication of real 
relaxation in the rates for cither until after the an- 
nouncement, late Wednesdayfafternoon, of the re- 
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duction to 544% in the calecauil rate v four of the 
important Federal Reserve banks and the announce- 
ment the following morning of a similar change in the 
Bank of England discount rate. As soon as these 
two bits of information became available, it was gen- 
erally assumed that the local rates for money Ww ould 
be adjusted to the bank rate. Yesterday the call 
loan renewal rate was 514%, and the quotation for 
call loans dropped to 5% soon after the noon hour. 
Loans at the latter rate in the outside market were 
reported on Thursday afternoon. On time a fair 
amount of funds was said to have been put out 
yesterday at 6% for thirty to sixty days. It is 
now expected that the going rate for money at this 
centre will not be above 6% in the immediate future. 
As already shown above, the combined statement of 
the Federal Reserve System and that of the New 
York Federal Reserve Bank individually both again 
disclosed a further increase in reserve ratio, and there 
has also been a further contraction in the borrowings 
of the member banks. Although the business of in- 
dustrial concerns as a whole is supposed to have been 
so dull as to make impossible the paying off of the 
large bank loans that most of them had when the 
general business situation was at its worst, it is 
learned that some of the strongest have accomplished 
very much more in this direction than is generally 
known. For instance, the General Electric Co., at 
one time a heavy borrower from the banks, is now 
said to have a cash surplus of between $35,000,000 
and $40,000,000, with all of its bank accommoda- 
tions paid off. Similar reports are coming from other 
industrial companies. 





Referring to money rates in detail, loans on call this 
week ranged between 5 and 6%. A week ago the 
range was 54@6%%. For the first three days of 
the week, that is, Monday, Tuesday and Wednesday, 
a flat rate of 6% was quoted, this being the high, 
low and renewal basis on each of these days. On 
Thursday, following the reduction in the discount 
rate at several of the Federal Reserve banks, call 
loans were renewed at 544%, though the maximum 
was still 6%. The minimum was 54%. Friday 
the high was 516%, the low 5%, with renewals at 
516%. During vractically the whole of the week 
funds could be had on call outside of the Stock 
Exchange at 514% and in the closing days loans were 
negotiated at as low as 444%. The figures here 
given apply to loans on mixed collateral and on all- 
industrials without differentiation. . Fixed-date mon- 
ey ruled at 6@614% for all maturities from sixty 
days to six months the same as last week until 
Thursday, when there was a decline to 6% for mixed 
collateral. All-industrial loans now range between 
6 and 614%. Very little increase in trading was 
noted however, and offerings continue light with few 
if any important loans negotiated. 

Commercial paper has likewise been lowered and 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character are now quoted 
at 6@614%, against 614@64%4%, with names not so 
well known at 6144@614%, against 64@63(% the 
preceding week. A good demand is noted, but the 
supply of high grade paper is still light so that trans- 


actions were limited with most of the inquiry from 
country banks. 


Banks’ and bankers’ acceptances have ruled quiet 
and despite a fractional lowering in quotations to 
mect the reduction in Federal Reserve rates the 
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demand was : smaller than for some little time. New 
York savings banks were in the market for prime bills 
and the same is true of out-of-town institutions, 
though transactions in the aggregate attained only 
moderate proportions. The call loan rate against 
bankers’ acceptances is 5%. Open market quota- 


tions follow: 
SPOT DELIVERY. 


90 Days. 60 Days. 
Prime eligible bills 5% @5% 5% @5\% 


FOR DELIVERY WITHIN THIRTY DAYS. 


30 Days. 
5% @5\% 





The Federal Reserve banks of New York, Boston, 
Philadelphia and San Francisco this week established 
a rate of 514% for all classes of paper. The rate of 
these hide banks had in all cases been 6%, 
except as to the rate of the Federal Reserve Bank of 
Philadelphia, on paper secured by Liberty Bonds 
and Victory Notes, which had been 54%%. More 
extended mention of this week’s reductions appears 
to-day in our department devoted to ‘Current 
Events and Discussions.’”’ The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JULY 21 1921. 





Discounted bdilis maturing | 
wtthin 90 days (including | 
member banks 15-day col- Bankers 
lateral notes) secured by— accep- 


Treasury 
notes and 


Agrical- 
tural and 
live - stock 
paper 
maturing 
91 to 180 
days 





Federai Reserve 
Bank 
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San Francisco ..-..-.-.... 5% 

Note.—Rates shown for Kansas City are normal rates, applying to discounts not 
in”excess of basic lines fixed for each member bank by the Federal Reserve Bank. 
Discounts in excess of the basic line are subject to a 1% increase ia the discount 
rate for the first 100% by which the amount of accommodation extended exceeds 
the_ basic line, and thereafter to an increase of 2%. 
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Developments were again unfavorable to sterling 
exchange and fresh losses have been sustained, carry- 
ing prices down to a new low level on the current 


downward movement, namely, 3 5754 for demand 
bills. While the market was for the most part com- 
saratively inactive, offerings of commercial bills of 
all sorts continue heavy and in the absence of ade- 
quate buying power, attempts to sell at times exer- 
cised a sharply depressing influence. Moreover, 
cable rates from London were weak fractically 
throughout and this as usual served further to lower 
quotations in this market. Selling of sterling bills 
by prominent British interests and others for the 
purpose of accumulating dollar credits is still in evi- 
dence and was, if anything, upon an even broader 
scale than in the preceding week, since in addition 
to payments incidental to maturing obligations, pre- 
parations are now under way for the third installment 
of the German indemnity. Still another element in 
the weakness has been the drawing down of German 
balances held here in local banks. No satisfactory 
explanation of this course of action was forthcoming, 
some bankers contending that it was for reparation 
settlements, while others state it is due to Germany 
availing of credits here for the purchase of cotton and 
grain. At the extreme close, however, the market 
steadied and there was a fractional recovery to 3 5914. 
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Trading was inclined to be “spotty,” frequent 
intervals of dulness being succeeded by sporadic 
outbursts of feverish activity. Speculative interests 
were less active, though occasional transactions from 
this source were noted on both the buying and selling 
side of the market. A pronounced rally took place 
on Tuesday, carrying prices up more than 2 cents, 
mainly as a result of covering by shorts, but the 
effect of this was soon offset by a fresh influx of 
offerings which forced quoted rates down precipitately 
and the final range was near the lowest for the week. 
Large operators appear to take a less optimistic 
view of the exchange outlook and although no defin- 
ite predictions are being made, the general expecta- 
tion at the moment seems to be of a decline to lower 
levels. Financial authorities in view of the unusual 
conditions that have developed in the last six months 
express the opinion that demand sterling under the 
pressure of autumnal crop demands, not to speak 
of the constantly recurring reparations payments, 
will probably once more sell below the $3.50 mark. 
The result is a continued indisposition to participate 
to any measureable extent in market operations. 
In the absence. of any decisive action on the part of 
the Government to adjust foreign trade relations or 
improve the credit situation, not a few look for a 
continuation of the sharp fluctuations recently 
witnessed with occasional rallies to follow the more 
violent breaks. To quote one prominent financier, 
‘German reparation payments are likely to prevent 
anything like permanent recovery in currency values 
for a long while to come, keeping down not only 
marks but sterling, franes, lire and other exchanges 
as well, for the reason that Germany’s efforts to find 
funds to meet her huge obligations create a corres- 
ponding demand for dollars in practically all of the 
countries involved. This is easily explained, as 
almost the entire world is indebted to the United 
States and the liquidation of these debts is naturally 
the first use made of funds received from Germany 
and as dollars are accumulated in foreign markets 
price levels are automatically lowered at this centre.” 





Referring to quotations in greater detail, sterling 
exchange on Saturday of the previous week was 
easier and there was a fractional decline to 3 615°4@ 
3 6214 for demand, 3 62144@3 6234 for cable trans- 
fers and 3 5614@3 5634 for sixty days; trading was 
quiet with heavy offerings of commercial bills a fea- 


ture. On Monday increased weakness developed and 
prices broke nearly 4 cents, to 3 577% for demand, 
the lowest level of the year, under the pressure of 
selling of bills against shipments of cotton, grain and 
other foodstuffs, also lower London quotations; the 
range was 3 57/4@3 61, with cable transfers 3 5834@ 
361%, and sixty days 3 5234@3 5514. Prices 
rallied vigorously on Tuesday and demand bills 
moved up to 3 5814@3 59 15-16, cable transfers to 
3 5834@3 60 7-16, and sixty days to 3 5234@3 54%; 
lighter offerings, improved quotations from abroad 
and covering of shorts were the chief factors in the 
recovery. Wednesday’s market proved reactionary 
and the downward movement was resumed; quota- 
tions sagged off, and ranged at 3 577%@3 595% for 
demand, 3 5834@3 601% for cable transfers and 
3 5244@3 541% for sixty days. Irregularity marked 
transactions on Thursday and after early firmness 
fresh declines were noted, which carried demand 
bills to 3 574%4@3 583%, cable transfers to 3 58@ 
3 587%, and sixty days to 3 5214,@3 54. On Friday 





the market ruled quiet but slightly firmer, with prices 
a trifle higher at 3 58144@3 60 for demand, cable 
transfers at 3 5894@3 60% and sixty days at 
3 5234@3 54°. Closing quotations were 3 537% for 
sixty days, 3 5914 for demand and 3 5934 for cable 
transfers. Commercial sight bills finished at 3 5734, 
sixty days at 3 52144, ninety days at 3 4734, docu- 
ments for payment (sixty days) at 3 531%, and 
seven-day grain bills at 3 5654. Cotton and grain 
for payment closed at 3 5734. The week’s gold move. 
ment was lighter in volume, being confined to 
$1,500,000 on the Celtic from Liverpool, $1,500,000 
on the La Touraine from France and $350,000 on the 
Westerdyk from Rotterdam. Smaller amounts from 
a variety of sources included approximately $14,000 
in bullion on the Pastores from Costa Rica, $130,000 
gold and silver coin and gold ingots on the Santa 
Elisa from Chile, Peru and the Canal Zone, $4,100 
on the Zulia from Venezuela, $60,350 on the Hebe 
from Caracas, and $30,000 on the Anna from Colom- 
bia. The Adriatic is reported as on its way to this 
port with $1,200,000 gold on board and the Zealand 
with $2,400,000 gold bars. 

Movements in the Continental exchanges were 
decidedly erratic, and sharp declines, with occasion- 
ally a partial rally followed each other in quick suc- 
cession. Here, as in the case of sterling, trading was 
only intermittently active and a feature of the week’s 
dealings was the lack of interest displayed by buyers 
in the face of persistently heavy offerings of cotton, 
grain and meat bills. Cable quotations from Lon- 
don were lower and selling by international concerns 
continued even at sharp concessions in _ prices. 
Frances, lire and marks shared in the general down- 
ward swing. French and Belgian francs moved 
irregularly, declining to 7.72% and 7.52, respect- 
ively, with the high point 7.80 for the first-named 
and 7.62 for the latter. It should be noted that 
while Belgian frances only a few weeks ago were 
quoted on a par with French currency, they are now 
about 15 yoints lowers. This is taken to indicate 
that sterling is working against Belgium in favor of 
England, though no special importance is attached 
to the development. Italian exchange was heavy, 
declining to 4.411%, a loss for the week of 21 points. 
Part of the losses, however, were recovered before the 
close. Berlin marks dropped back to 1.28, but sub- 
sequently rallied to 1.3214; while Austrian kronen 
established a new low point of 00.1244. Despite the 
weakness in German currency, there are some dealers 
who claim that marks are a good investment on all 
breaks, and it is being predicted that eventually 
reichsmarks will again be selling at 5and 6 cents. As 
a matter of fact, considerable buying of this kind 
has taken place lately. A good deal of significance 
is attached to the fact that Germany continues to 
make reparation payments in dollars, notwithstand- 
ing that permission was granted by the Reparations 
Commission to use other currencies, and it is believed 
that sterling credits, wherever such exist, are being 
used for the express purpose of depressing the dollar 
market. Some disappointment is expressed over the 
failure of French exchange to forge ahead, and the 
explanation most generally accepted is that the ne- 
cessity of maintaining a large French army in Ger- 
many is likely fo prevent France from making the 
progress and returning to normal conditions as 
rapidly as would otherwise be the case. Germany is 
said to be recovering commercially more rapidly 





386 


ee ——— — —— 
ee eee -_--- —---e 


than Prisce, for tha ¢ reason n that practically all of her 
man power is available for production. 

Exchange on the Central’ European 
continue to follow the course of the other exchanges. 
Recent advices from Bucharest state that British 
firms who have exported goods to Rumania are find- 
ing it difficult to obtain payment because of the fact 
that Rumanian firms are expecting more favorable 
rates of exchange. It is claimed that in certain 
cases where prompt settlement was required British 
exporters have been obliged to accept 150 lei to the 
pound sterling in place of the current figure of 240 
lei. A dispatch from the American Legation at 
Athens reports that the new exchange restrictions 
are now in force and declares that the only exchange 
sold in Greece is under the direction of the recently 
created consortium. ‘This was formed to prevent 
speculation in foreign bills and all banks have been 
compelled to join, contributing varying amounts, 
from $10,000 to $1,000,000. As a result of the 
emergency, applications for the purchase of exchange, 
except to buy war materials for the Government, 
are usually rejected. This situation is seriously 
affecting American companies, some of whom are 
reported as having sustained heavy losses. The War 
Finance Corporation continues to make advances 
for the promotion of legitimate business, the latest 
being an advance of $500,000 to a Southern exporter 
to finance the exportation of about 12,000 bales of 
cotton from certain of the cotton States. Announce- 
ment comes by way of Berlin that the American 
Products Export & Import Corporation has com- 
pleted arrangements with a Berlin bank for a cotton 
credit amounting to $1,000,000, repayment to 
be guaranteed on six months’ credits on the dollar 
basis. 

The official London check rate on Paris finished 
at 46.2914, comparing with 46.56 last week. Sight 
bills on the French centre closed ai 7 7815, against 
7 7914; cable transfers 7 7914, against 7 8014; com- 
mercial sight at 7 761%, against 7 77!4, and commer- 
cial sixty days 7 70%, against 7 7114 a week ago 
Closing rates on Antwerp francs were 7 60% for 
checks and 7 61% for cable transfers, in comparison 
with 758 and 759 a week earlier. Reichsmarks 
finished at 1 29%4 for checks and 1 3034 for cable 
transfers, against 1 33 and 1 34 last week. Austrian 
kronen closed at 00.12% for checks and 00.13% for 
cable remittances. Last week the close was 00.133, 
and 00.14°%4. Italian lire finished the week at 
4 4314 for eet sight bills and 4 4414 for cable 
celieetees. as compared with 4 50 and 4 51 the previous 
week. Exchange on Czecho-Slovakia closed at 1 31, 
against 134; Bucharest at 13614, against 1 43: 
Poland at 514, (unchanged), and Finland at 1.70. 
(unchanged). Greek exchange remained practically 
pegged through the week at 5 45 for checks and 5 590 
or cable transfers, but closed at 5 50@5 55, against 
5 45 and 5 50 a week ago. 


republics 





In the former neutral exchanges there is very 
little new to report. Weakness continues the out- 
standing feature and in common with other con- 
tinental exchanges losses were suffered which carried 
some currencies down to the lowest levels in quite 
some time. Guilders declined 40 points, to 31.38. 
Swiss francs also lost ground, though less drastically. 
Scandinavian exchange was heavy, declines of from 
40 to 60 points taking place in Copenhagen, Chris- 
tiania and Stockholm remittances. Spanish peseta 
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heoke to 12. 79, Much a this is, of course, des to 
German financial operations incidental to meeting 


reparation payments. Before the close, however, 
some of the losses were recovered. 

Bankers’ sight on Amsterdam finished at 31.44, 
against 31.86; cable transfers 31.49, against 31.91; 
commercial sight at 31.39, against 31.81, and com- 
mercial sixty days 31.03, against 31.45 a week ago. 
Swiss francs finished the week at 16.48 for bankers’ 
sight bills and 16.50 for cable transfers. This com- 
pares with 16.52 and 16.54 last week. Copenhagen 
checks closed at 15.15 and cable transfers at 15.20, 
against 15.70 and 15.75. Checks on Sweden fin- 
ished at 20.60 and cable remittances 20.65, against 
21.00 and 21.05, while checks on Norway closed at 
12.97 and cable transfers at 13.02, against 13.30 and 
13.35 on Friday of a week ago. Final quotations for 
Spanish pesetas were 13.00 for checks and 13.02 for 
cable transfers, which compares with 12.82 and 12.84 


last week. 


CABLE 


BUYING RATES FIXED BY FEDERAL 


RESERVE 


JULY 15 1921 TO JULY 21 1921, INCLUSIVE. 


BANK. 





Ncon Buying Rate for Cable Transfers in New York. 


Value in Untted States Money. 





Country and Monetary Unit. 


July 15. 


July 18. 


July 18. 


July 19. 


July 20. 


July 21. 





EUROPE— 
Austria, krone_. 
Beigium, franc 


Czecho-Slovakia, krone. _- 
Denmark, krone. 


Holland, florin or guilder-_- 


ye 
Jugoslavia, krone 

Norway, krone 

Poland, Polish mark 


Sweden, krona 

Switzerland, franc 
ASIA— 

Hongkong, dollar 

Shanghai, Mexican dollar- 

Shanghai, tael. - --- - - - - 

Tientsin, Peiyang dollar. 


Manila, 
Singapore, dol 

NORTH AMERICA. 
Canada, dollar 
Cuba, peso. 
Mexico, 


“see <-<" @<—— «© 


00143 
07613 
.0090 


2300 
‘479792 
3042 


4192 
875208 


990675 
ARS75 


.0014 
O7611 
.0093 
.013225 
.1559 
62325 
.0168 
.0780 
.0132 
.0549 
.31827 
.00326 
.04513 
.00642 


.1336 
000506 
.1220 
014265 


.0259 
1285 
.2107 
.1649 


4905 
"48319 
6615 
22875 
‘47925 
3042 
4192 
875312 


9905875 


488958 


00138 
.0758 
0090 
.0130 
.1518 
3.601 
.0167 
.07748 
01285 
0547 
.3 1683 
.00306 
.04467 
.00637 
1301 
000481 
.1220 
.0137 


0257 
.1283 
2098 
.1647 


4870 
4795 
6621 
22792 
47958 
2025 
4192 
78354 
990675 
488542 


.001325 
0756 
.0087 
01296 
1511 
5975 
0165 
07773 
01296 
0548 
.31573 
.00314 
.04503 


000508) . 
1207 
0135 


0254 
.1284 
.2079 
.1645 


4854 
A755 


6580 


22 é 758 
48 
3038 


42 
880833 


990252 
49208 


001335 


"990252 
4883 


SS 


.001331 
.0753 
0087 





peso 
SOUTH AMERICA— 
Argentina, peso (gold) - - - - 
Bolivia, boliviano 
Brazil, milreis 


6578 .6499 6435 63837 | .6370 





10238 | .1030 | .1029 | .1025 | .10233 | .10173 
Colombia, dollar vas cont lai cae Sal ia ae 
Ecuador, sucre : jahae Skdes Seis okcea sea od aie 
ii a es aed aac iias 
.5826 


Uruguay, peso 























6125 | .60887 | .6068 | .59787 ! .58935 





With regard to South American exchange, further 
drastic losses have taken place, with Argentine cur- 
rency at the lowest price on record since that exchange 
was stabilized in 1899, viz., 28.37 for checks, a loss 
of 75 points for the week. Cable transfers finished 
at 28.50. This compares with 29.12% and 29.25 
last week. Bankers state that little or no improve- 
ment has as yet taken place in business conditions. 
Vast quantities of American goods await acceptance 
at Buenos Aires by Argentine merchants; no increase 
in exports from that country is reported, while im- 
ports, chiefly from Germany, are gaining steadily. 
It is pointed out, however, that Argentine exchange 
is frequently subject to violent fluctuations, due to 
the operations of speculative cliques, and that radical 
improvement is apt to take place at almost any time. 
Brazil continues weak and broke to 10%%, but recov- 
ered and finished at 10.89 for checks and 10.94 for 
cable transfers, against 10.50 and 10.62!% last week. 
Chilian exchange also tended downward, touching 
101X but closing at 10.39, against 10.3714, with Peru 
at 3.75, against 3.85 last week. 
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Far Eastern exchange was as follows: Hong Kong, 
5044@5034, against 50144@50%; Shanghai, 71@ 
71%, against 71@71%; Yokohama, 48144@483/ 
(unchanged); Manila, 46@47, against 46@461;; 
Singapore, 4214@43, against 44@441%4; Bombay, 
24@2414 (unchanged), and Calcutta, 2334@24 (un- 
changed). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,952,364 net in cash as a result of the cur- 
rency movements for the week ending July 21. 
Their receipts from the interior have aggregated 
$6,911,246, while the shipments have reached $958.- 
882, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Week ending July 21. Into 


Barks. 
$6,911,246 


Out of 


Gain or Loss 
Banks. 


to Banks. 











Banks interior movement $958 .882!Gain $5,952,364 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 
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The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 


to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





i ai July 21 1921. July 22 1920. 
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Gold. Silver. Total. Gold. | Silver. | Total. 
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£ 
England . .|128,367.459) 
France a. _'142,9000 8 
Germany -.| 54.578.000 
.| 10,944,000 
-| 99.557 008 


33 .048 .000 
Netherl'ds.| 50.497 .000! 
Nat. Belg. 


10,662 ,00f 
Switz'land.| 21.766.000 
Sweden _.. 


15.632 ,000 
Denmark _| 12,642.00 
Norway .- 


8,115,000 


£ 
|. 1123 .004,078 
9.880.000 154.304,019 
308.750) 54,890,350 
2.369.000 13,313,000 
24.321 .000,122,422,.000 
2.999.000) 35.190.000 
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.-------| 14,512,000 
147,000, 12,815,000 
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3.000 O0CO| 36,048,000) 32.191.000 

945.000) 51,442,000) 53.026.000 
1,560,000, 12,222,000) 10.659.000 
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12.668 000 
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15,632,000 
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45.783.750:629,341 ,447 
45.909 ,500629,310,616 


a Gold holdings gf the Bank of France this year are exclusive of £77,934,682 
held abroad. 


Total week/ 588.709.3209 
Prev. week|588 668 ,427 
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WHY THE LEAST GOVERNMENT IS THE BEST. 


Attempt to talk to any half-dozen men you meet 
on the important subject of taxation and try to 
estimate the result. You will probably find six 
opinions on any phase of the matter you may elect 
to introduce, and these opiaions will be tenaciously 
held. We talk of the power of “public opinion’— 
yet how little it is crystallized when it comes to any 
detail in a proposal affecting the whole people. We 
all believe in, and cling to, “‘representative democ- 
racy’ —it isthe only way. A majority of our citizens 
are opposed to bureaucracy—it is centralization, and 
tends to tyranny. Notwithstanding this, new de- 








partments are being constantly created; countless 
laws are being passed “regulating”? business and 
personal conduct. And we are in a continual turmoil 
as a result. We differ so much on details we cannot 
concentrate on principles. 

How can true representative government flourish 
under such conditions? A man advances the sug- 
gestion with reference to a State legislature that it 
should be called into special session for a period of six 
months for the sole purpose of repealing laws—and 
then should be prohibited from meeting again for a 
period of six years. A mere fantasy—and yet not 
without the force of suggestion. One effect of the 
war was to overshadow all State governments and 
laws. The Federal Government came intimately 
home to every man. Our State legislatures continue 
to turn out the customary grist of small statutes, but 
individually, we think, almost exclusively, of the 
nation and of the doings of Congress. As a result 
every business, vocation, and life, is looking toward 
Washington; men discuss the proposed laws there 
germinating; and these are so many in number, so 
over-reaching in extent, so prolific in detail, that there 
is no single body of opinion which can be called 
‘public’ in a national sense. How can we hope to 
crystallize public opinion as a guide to a true repre- 
sentative system under such circumstances? 

It is well known that when our ‘experiment in 
government” was first projected, ‘‘democracy”’ was 
despaired of for this very reason. How could the 
masses, free to think, ever be brought into harmony 
and unity? Is the question less potent to-day— 
when we are trying to do everything by means of 
“Government”? Command a few of our “leading”’ 
political questions to appear—sound a neighbor or a 
stranger as to his views on any of them. Talk toa 
union-labor man on the “relations of capital and 
labor.” Reduce this to the railroads alone. You 
find the opinion of an individual is too often tainted 
with a class opinion. Fair-minded railroad em- 
ployees will often admit the Government at Washing- 
ton is incapable of managing the railroads successfully , 
but—‘‘Oh well, something must be done!—and very 
likely the end of the present impasse will be Govern- 
ment ownership.’”’ Then, the loss will be paid by 
taxation, but ‘‘what would you do?” And under it 
all self-interest of a class controls the individual— 
the detail of ‘proper wages’’ obscures the reason— 
prevents any “‘public opinion” from making headway. 
Take education—so often held to be the all-in-all of 
good government. A class clamors for a more inti- 
mate relation of the Federal Government to the end 
of better citizenship—asks for a place in the Cabinet— 
a fifty-fifty application of taxes, a national system, 
technically speaking. This class “drive” has little 
interest to the union-labor man, or capitalist, to the 
shippers, or to the business man hard beset by the 
unrighteous burdens of an excess-profits tax. And 
so we might continue indefinitely. 

If we go back to the ways and means that existed 
before bureaucracy came upon us, are we relegated 
to chance? By no means, or we could not have 
advanced, prospered. Not having our multiplicity 
of man-made laws we must have endured and pro- 
gressed under other laws not man-made. We call 
them natural—because they grew out of environment 
and Divine purpose. In effect we may compare 
them to the push and pull of the physical laws which 
maintain the equilibrium of the universe. In the 
large view, our many efforts by many men tended, 
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by a like Divine decree, to equalize and make stable 
our social, economic and even political lite as a people. 
Though perhaps difficult of expression there was a 
chance for “public opinion’? to form and exert a 
power because it became concerned with principles 
and was freed from the restricting mastery of details. 
There is now no chance for public opinion to crystallize 
and unify while the people are engaged in transforming 
the Government into a multiple-machine for the turning 
out of ready-made, automatic processes for the conduct 
of “business” and “‘life.’ We know a man must live 
and produce before he can pay tax—and we know a 
man cannot live and produce without the protection 
of a government of law and order. But we do not 
yet know whether or not there should be a sales tax, 
and what form it should take, how far its exemptions 
should go. And this is one of the ‘big’ things. 
And the definite principle must first be extablished. 
Are we to continue to invite the impoverished by 
casting overseas the rainbow of promise and oppor- 
tunity, and say in effect we will support you in your 
improvidence by granting you gratuitous exemptions ? 
It is but an incidental, but it illustrates. The more 
we legislate in detail the more we divide in ‘‘opinion’”’ 
—and must. 

If we cannot ‘‘agree”’ on the “‘big” things we cannot 
on the “‘little.’”’ The consequent burden thrown upon 
‘“‘representatives” is unbearable—who can attempt to 
solve the tangle? Are we set adrift by a Government 
that practices freedom of the individual to life, liberty 
and the pursuit of happiness as well as professes it? 
We do not think so. These minute and apparently 
unsolvable details of proper life and conduct must be 
solved by the individual for himself. These huge 
ocean currents of Divine control wear down the sharp 
edges of individual selfishness—and the law of give 
and take, of share and share alike, is found to be the 
“better way.’ We come through experience to be 
“educated.’”’ We come through “‘relations” to estab- 
lish justice under law and order. We come through 
combination to establish co-operation. Be it in 
personal conduct or business pursuits we find that 
the Golden Rule alone brings permanent success. 
Beyond the guarding of the freedom of effort and the 
ownership of the rewards of toil Government becomes 
simplicity itself. Some must suffer some of the time. 
But must all men‘suffer all the time because a bureau- 
cratic Government prevents individual escape through 
personal toil and thought ? 








COMMERCIAL VALUESOF BRAIN ANDBRAWN. 

One of the pronouncements of the Denver labor 
convention denounced the high salaries paid to the 
presidents of railroads. Suppose, and the suppo- 
sition is wide of the mark, there are one hundred of 
these officials drawing a salary of fifty thousand 
dollars a year, the sum involved is five millions of 
dollars. Leaders of the American Federation of 
Labor have declared their opposition to any reduction 
of wages, to any relinquishment of standards already 
won. The 12% reduction provided by the Railroad 
Labor Board may be placed for convenience at four 
hundred millions of dollars—and when we consider 
the five millions in relation to the total wage bill of 
the roads we perceive the salaries of chief executives 
are a mere bagatelle by comparison. But by placing 
the annual wage of the single employee against that 
of the single president of the company it is made to 
appear that these employees are being devoured in 
the interest of a few men “‘at the top.”’ 





There ought to be some way to evaluate the serv- 
ices men perform. Let us attempt an analysis. 
We begin with the accepted statement that man is 
the master-machine. And each man, if we may 
apply the term, is a “‘self-starter.”’ Sometimes, in 
strange cities, the mood comes over us that we are 
completely detached from the world. Perhaps we 
sit at nightfall in a little park where a row of stores 
and shops is in view. Men and women under the 
electric lamps move before us as so many automatons. 
Here girls may be tending machinesinashop. There 
clerks move to and fro behind counters where wares 
are displayed and purchasers come and go. We look 
on idly, removed from all participation, devoid of 
personal interest. And inevitably, we think, the 
question comes to the mind: What power moves 
these automatons, that appear like figures on a screen 
so far as we are concerned. And like a flash we know 
that they are moved by Thought, and that this is 
directed by the individual will. 

We deduce our principle and explain it afterward— 
Labor is as dead as Capital, without the application 
of the directing will of man. But the operation of 
individual labor is much more limited in its scope 
than the operation of individually owned capital. 
Brawn is a cheaper product than brain, toil than 
thought, because of its universality. These automa- 
tons in our illustration move in prescribed circles and 
according to created plans. They become at once 
secondary in the great processes of production in the 
world’s activities and civilization because they do 
not originate but obey. They work—and we concede 
with minds and hands—according to plans made 
for them by others, who, though working also with 
brains and brawn, work more with the former than 
the latter, and consequently perform greater services 
in the application to general and particular welfare 
than those of whom the opposite is true. 

These mechanical services can be actually trans- 
ferred to machines. These can be made to add, 
subtract, multiply and perform many of the minor 
and automatic duties of life, at a mere touch. In 
the same way the strength of a hundred men may be 
employed by one machine. And this element, while 
it cheapens ‘“‘labor,’’ increases production and thus 
comfort and happiness. Man will never relinquish 
this form of advance. But when we come to com- 
pare the human machine with the purely mechanical 
one we discover that the creative power capable of 
directing these master-machines becomes in a sense 
a super-man (we use the expression to illustrate our 
thought, though we dislike it), becomes one who not 
only plans and creates, but relates the living machine 
to the insensible one, that they may work together 
in production, and that the whole world of consumers 
may be benefited thereby. . 

And here we reach the reason for paying more for 
the services of an executive than for that of the mere 
employee who works in a limited field by the direction 
of a superior power to the end of a larger production. 

We conceive ourselves to be individuals. We 
demand freedom. We are so constituted that we 
would advance beyond the stage of mechanical 
(automatic) workers. We are willing to base our 
payment and profit upon the exercise of skill and 
upon that concentration of thought to a given pur- 
pose which reveals the master mind. Under a 
socialistic form of government, it is true, the pay- 
ment of a railroad president should of right be no 
more than that of a switchman. But we have 
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elected to live under an individualistic form. And 
under this there can be no freedom without the right 
to think as well as toil (not denying toil is thought 
and thought is toil) and tosucceed thereby—success 
being measured by services to the massed production 
we call civilization. If this proposition stands, the 
end sought can never be obtained when a class seeks 
arbitrarily to determine either wages, salaries or 
profits. Out of these millions of thinkers-and-toilers 
some rise to heights of influence upon massed pro- 
duction beyond that attained by others. There is 
no way to pay for this superior service save by the 
price set by those who are served—a price that may 
be wage, salary or profit—but one that when set 
by those served becomes the standard by which all 
thought-toil and toil-thought is measured. The 
executive, the manager and creator, therefore, be- 
cause nearest to capital employed and production 
contemplated, must not only be paid what the cor- 
poration is willing to give in competition with other 
corporations (concentrated capital) having mass 
production as an end, but he must set the wages of 
the lesser workers who contribute their circumscribed 
parts to the whole. 

If we do not accept this principle we deny to the 
‘‘man in the ranks” the privilege and freedom to rise. 
And this incident we record at the outset is mere 
prejudice run mad. We are far from denying ad- 
ventitious circumstances in the lives of men. Weare 
aware there are creatures of fortune and favoritism 
in executive positions who do not earn their salaries 
—and so also there are like employees all down the 
line. We are not inappreciative of how hard it is 
to get to the top; but if men are to gain place and 


fortune by their own energies, they must be paid 
what the beneficiaries are willing to give, not what 
servers demand. 








LET THE FARMER BEWARE OF “THE GREEKS 
BEARING GIFTS.” 


We do not assume to advise the farmers. But 
we would be recreant to our duty in the discussion 
of affairs did we not suggest to them that neither 
governmental policies nor large financial aids will 
wholly solve their problems. There is evidence 
that the farming class is shifting its position from one 
of self-conscious independence to that of self-indulgent 
subserviency. An attitude upon the tariff which 
says: “‘We doubt it will help us, but we may as well 
have ‘protection’ as ‘the others,’ ”’ is not a saie one. 
Or to rest implicitly on the helpfulness of proposed 
large loans and loaning institutions is by no means 
wise. Or to strive too intensely to revolutionize 
the ‘“‘marketing system” by self-evolved means or 
national statutes, is a dangerous attempt. Yester- 
day, to-day and to-morrow the agriculturist is under 
the reign of “natural law.’’ And we mean by this 
not alone the laws of growth and increase—al! our 
vocations meet somewhere in the focus ot exchange 
other natural laws that environ man himself and 
that are contained in evolutionary process in his 
human nature. 

And these many aids that are now so subtly proi- 
fered may in a few years prove forlorn hopes. The 
new word or phrase deseribing the friends of the 
farmer in Congress, “the agricultural bloc,’”’ at best 
is only a temporary sectional alliance liable to go 
to pieces at any time—more liable even in a frenzy 
to enact temporary iaws affecting permanent con- 
ditions that will later work lasting harm. Parties 





formed on economic interests may become as rankly 
partisan as those founded on political theories. 
Not only is the farmer a fundamental producer 
working with immutable laws, but the winds of all 
the world, the winds of production, distribution, 
exchange and consumption, blow upon him all the 
time. Other surpluses, in the changes of war, 
migration, invention, desire, may flame and fade, 
but upon his surplus mankind subsists—and for him 
the end curves round again to the beginning. It 
follows that his fulness is the world’s fulness. If he, 
for instance, goes “‘on strike’”’ to reduce acreage, all 
the man-made laws possible will not circumvent the 
final result—and this result is that as the world leans 
on him the “original worker,” so it fails when that 
dependence is gone—-there is no true economic surplus 
anywhere above him until the farmer has that sur- 
plus which hes forever in his own hands. 

If the arena of the farmer’s work and influence is 
continental, all factitious aids which limit his exploi- 
tation and which beget reprisals are merely amulets 
and charms to ward off an evil that does not and 
cannot exist. We put this thought concretely by 
saying: Our own “manufacturing East,’’ though it 
accord “protection” to the “farming West’ with 
sincere good-will, is employing a method that is a 
hindrance to free exchange in the world’s marts, and 
can ultimately benefit no class or section, and must 
diminish surpluses, primary as well as secondary, 
and thus slow down “prosperity.”’ And it is this 
larger view we must apply to the power and influence 
of large credits now invoked. In so far as present 
proposed large credits and credit institutions are for - 
the purpose of tiding over the passing effects of the 
war, they are well. But farmers as a class cannot 
utilize large credits as can the merchants and manu- 
facturers who are closer to consumption. <A perma- 
nent policy of large loans and ever flowing fountains 
of credit to the farming class must prove as dele- 
terious as stimulants upon the strong constitution 
of an individual. The farmer’s work is to get all 
out of his capital (the soil) that he can by application 
and expert process, and there his power largely stops 
—he cannot follow his surplus with his control or 
his will into the ultimate marts—and hence it would 
be as practical almost to ask for grants, appropria- 
tions and loans to set up warehouses and trading 
stations on the ocean lanes as it is to set them up 
by elimination of the ‘‘middlemen”’ on the continental 
cross roads. ‘The farmer is producer, first and last; 
he is neither merchant, nor manufacturer, nor foreign 
trader, nor financier. He can feed his own surplus 
into his own hogs and steers, but he cannot operate 
successfully the packing houses. And all large, free 
credits which tend to change his nature, tend to make 
him encroach on other and rigidly separate industries, 
and to have a speculative interest in production apart 
from the soil and the plains and prairies are as 
“Greeks bearing gifts.”’ There are limitations even 
to helpfulness. 

This “farmer” is not ony fundamental, he is 
eternal, if we may use the word as meaning in per- 
petuity. Walk along Broadway, New York, and 
observe the changing fashions. Step into the shops 
and note the changing articles, goods and wares and 
the changing prices, advancing and declining. Centre 
attention upon clothing, and visit the wearing ap- 
parel factories where “unionism” flourishes. Go 
farther to the great woolen and cotton manufactories, 
where, as we have seen, prices first begin to fall—can 
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the’ farmer by any process or power known to mortal 
man, by “protection,” by “credits,” by ‘marketing 
plans,” follow, or in any degree control, this kaleido- 
scopic life that eddies and swirls along sroadway , 
which, however, constantly, with varying intensity 
and desire, beats against the woolen and cotton mills? 
At least one affirmation may be most confidently 
made: He cannot do so by his attempts to limit 
acreage, limit his natural volume of production, for 
that is far removed from limiting or directing the 
intermediate field of human desire. Not even the 
manufacturing mills can do this. His hope and his 
happiness lie alone in filling full his own field, con- 
tributing his full quota to the sum of all that tull 
consumption shall mean high and even higher civili- 
zation. For this he needs no aids that will fever 
his brain, that will through over-expansion divert the 
solidarity and exclusiveness of his life and efforts. 
And, above all, he should be wary of a government 
too ready to “help” him and thus violate its own 
principles and endanger its own integrity. 





CONFLICTING “SOVEREIGNTIES”—THE 
RULE OF REASON. 

Apropos of an article in the “Chronicle” of May 
28, on inferential and emergency interpretations of 
constitutions, a friend sends us a copy of an article 
by William S. Wallace, from the “Legal Intelli- 
gencer” of Philadelphia, on “legislative sovereign- 
ty” as related to ratifying constitutional amend- 
ments. If a legislature, in so acting, “is function- 
ing under authority derived from the Federal Con- 
stitution,” then, he justly says, all provisions of the 
State’s own constitution and laws regulative of the 
legislature must stand aside; further, the State can- 
not put terms or limitations on its legislature, as 
“the power to do this would nullify the Federal func- 
tions of the legislative body.” Hence all such propo- 
sitions as that ratification can be effected only by 
a legislature elected after the amendment was of- 
fered (according to a view put forward in Tennes- 
see) are futile; if a legislature is acting as an agent 
of lederal power, so to speak, no State can impose 
conditions. 

Mr. Wallace raises an interesting question— 
whether Article V of the Federal Constitution (the 
one relating to amendments) “should not be deemed 
confined to amendments concerning powers 
delegated to and _ possessed by the Federal 
side, and so did not authorize amendments affecting 
the reserved powers of the States.” If the amend- 
ing power under this Article is unlimited as to sub- 
ject matters, that is, vests in Congress plus the State 
legislatures taken collectively, he suggests an inter- 
esting speculation what these two departments 
“could do with the time-honored tri-partite the- 
ory of our Government; they could limit the Presi- 
dent, and reduce the Supreme Court to the ordinary 
functions of an appellate court of law.” To the 
“Chronicle” there seems no doubt whatever about it, 
for Article V, taken as it was written, covers any 
conceivable changes of our Governmental scheme as 
originally laid out, save that there is one exception 
long ago fulfilled in its time limit and another that 
is probably an irrepealable contract by which State 
equality as to power in the Senate is fixed. 

Mr. Wallace’s article is rather too technical and 
abstruse for the lay reader, yet he correctly says 
that the Eighteenth (Prohibition) Amendment “ab- 
etreots 9 nart of the police powers of the States and 








makes it a part of the Federal system,” and he 
brings to mind anew the still unsettled problem of 
“sovereignty” as between each and all of the States 
combined. As has already been remarked, the little 
colonies parted reluctantly with separate autonomy, 
convinced at last that it was better to be more or 
less blended and fused in a Union “for the common 
defense” than to be successively swallowed by Eu- 
rope, territory and autonomy together. So they 
yielded much, including their power to lay hands 
on trade when crossing their boundary lines; they 
consented that the Constitution and laws made un- 
der it should be supreme everywhere and binding on 
all judges in every State; but they clung to their 
equal power (State against State, regardless of 
population or anything else) in the upper branch of 
Congress. 

Then when the first batch of amendments came, 
as a speedy correction of points originally over- 
looked or left insufficiently defined, the sovereignty 
idea reappeared markedly., A State had already 
been sued, and did not relish it; so one amendment 
made a State non-suable by any natural person. 
Several amendments further restricted the powers 
of Congress, doing this in apparent protection of 
the States; a guaranty of protection of persons, 
houses, papers and effects, against unreasonable 
searches and seizures was added, a guaranty which 
has not always proved effective for persons accused 
of defrauding the revenue, and one which may yet 
be more strictly tested under the Prohibition amend- 
ment; and two very broad provisions declared that 
enumeration of certain rights in the great charter 
“shall not be construed to deny or disparage others 
retained by the people.” It was also expressly de- 
clared by Article X that “the powers not delegated 
to the United States by the Constitution, nor pro- 
hibited by it to the States, are reserved to the 
States respectively, or to the people.” 

The greatest attempt ever made to carry to the 
extreme the doctrine of the sovereignty of the 
States was, of course, that led by South Carolina in 
1861. The ending of the Civil War and the adoption 
of three amendments designed to finally secure what 
the war was supposed to have chiefly won (the first 
changes made in the Constitution in a long term of 
three-quarters of a century) finished the subordi- 
nating of State to Federal power when an issue 
arose, and the relative diminution of the former has 
continued to this day. Nine years ago, the head of 
the Fidelity Trust of Buffalo, in refusing the de- 
mand of the Pujo “Money Trust” Committee for in- 
formation concerning the bank’s affairs, which he 
deemed strictly confidential between it and its cus- 
tomers, and also exclusively within the province of 
this State to review, remarked that “if Congress has 
the power to inquire into the relations of a State 
bank or trust company with its patrons, it has the 
same power to invade the States and compel dis- 
closure of private transactions carried on by citi- 
zens wholly within a sovereign State.” But about a 
half-century before, Congress had driven State 
banks into the National banking scheme by the in- 
strumentality of a prohibitory tax on circulating 
notes, doing this under war emergency; and while 
most extraordinary things, revolutionary of all for- 
mer ideas and customs, are done in these later event- 
ful times, it is impossible to deny that the trend of 
the past hundred years has been towards reducing 





the “sovereignty” of the individual States. The 
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Prohibition Amendment (to cite the latest and most | 
extreme instance) gives “concurrent” power of en- 
forcement to Congress and the States, and thus, if 
language is to have ordinary and uniform interpre- 
tation, Congressional legislation in which not all 
the States concurred would be either entirely void 
or void in the non-concurring States; yet the Su- 
preme Court holds that the States may concur but 
cannot non-concur, hence that the qualification in 
the amendment has no meaning and the action of 
Congress is binding and final everywhere. It is not 
easy to see how obliteration of the reserved police 
powers of the States could go farther. 

Many functions and subjects are inevitably Fed- 
eral in their nature. Close and constant communi- 
cation between all parts of the country is essential 
to national life; the indispensable condition of one 
uniform rate for all distances being impossible un- 
der private handling, mails-carrying must be Fed- 
eral, and any unavoidable deficits must be covered 
within national expenses. No State can make treat- 
ies; or engage in war; or coin money; or control its 
own ports in respect to commerce, since otherwise 
duties and imposts could not be equal throughout 
the country. Upon many subjects the entire United 
States must be held as one complete and indivisible 
entity; Congress necessarily makes laws for all, not 
for less than all. The judicial supreme power must 
be where it was vested at the start, and must be 
binding everywhere, “anything in the constitution 
or laws of any State to the contrary notwithstand- 
ing.” It suffices to make the simple statement con- 
cerning these and certain other matters, because 
anything else and less would involve inoperative con- 
fusion. That the “commerce” clause has been in- 
juriously overstretched and misused we all know; 
yet it had to be where it was placed, and it had to 
be couched in general terms which could be mal- 
treated as practice has maltreated them. We can- 
not avoid the reasonable deduction from the fact 
that transportation has become (and inevitably be- 
come) a continuous act which cannot recognize 
State boundaries; once attempt to make a concur- 
rent control of it between Federal and State power, 
or to maintain the sovereignty of the latter over in- 
tra-State carrying, and hopeless confusion would 
follow, resembling and recalling the hindrances at 
State lines which the commerce clause was mildly 
meant to estop. Yet we can, we should, and really 
we eventually must, introduce and obey some “rule 
of reason” in all these matters. 

At dates very near together, the necessarily high- 
est tribunal went far towards obliterating sover- 
eignty as involved in the police powers of a State, 
by its treatment of the Prohibition Amendment; but 
in its treatment of the “housing” cases leaned far 
towards that sovereignty by virtually holding that 
a State may exercise its police powers, when dis- 
covering an emergency, by enactments which the 
Federal Constitution distinctly says no State shall 
pass. We may recall Hamilton’s declaration: 
“There is no position which depends on clearer prin- 
ciples than that every act of a delegated authority 
contrary to the tenor of the commission under which 
it is created is void; no legislative act, therefore, con- 
trary to the Constitution, can be valid.” And said 
Chief Justice John Marshall: 


“To what purpose are powers limited, and to 
what purpose is that limitation committed to writ- 





ing, if those limits may, at any time, be passed by 


those intended to be restrained? . . . It is prescrib- 
ing limits, and declaring that those limits may be 
passed at pleasure. . .. Why does a judge swear to 
support the Constitution of the United States, if 
that Constitution forms no rule for his government 
—if it is closed upon him and cannot be inspected 
by him? If such be the real state of things, it is 
worse than solemn mockery.” 


But do sovereignties necessarily conflict? In 
April of 1787, while the Constitution and the Union 
were in the making, Madison wrote: “I hold it for 
a fundamental point that an individual independ- 
ence of the State is utterly irreconcilable with the 
idea of an aggregate sovereignty.” Surely so; we can- 
not be a nation unless the whole be greater than any 
of the parts. Yet we can find a counsel in Madison, 
who added to his Federalistic statement this: “Let 
it be tried, then, whether any middle ground can be 
taken, which will at once support a due supremacy 
of the national authority and leave in force the lo- 
cal authorities so far as they can be subordinately 
useful.” i 

State and Federad powers have clashed in the 
transportation problem, upon which they should 
and really must especially agree. We are now told, 
for instance, that the Supreme Court has granted 
the request of the legal department of the State of 
Texas for leave to file an action attacking the con- 
stitutionality of the Inter-State Commerce Commis- 
sion and the Railroad Labor Board. But life shows 
us many analogies and suggests how sovereignties 
may exist together, each dominant enough, by har- 
mony proceeding out of reason. The individual man 
is sovereign, not in the ridiculous manner an- 
nounced by Mr. Gompers, but within the lines of 
law and order, since no man Owns or can use any- 
thing, not even his own body, except under some 
limitations. In the “state” of matrimony neither 
partner holds a super-sovereignty, and unless there 
is concurrence there is trouble. In the broad field 
of industry, capital and labor are both sovereign, if 
neither insists on a dominance which is impossible 
for either. 

Analogies and illustrations need not be carried 
farther. Free agency does not need for its demon- 
stration the doing of any foolish or unjust acts; 
self-sovereignty is best shown by obeying reason 
instead of impulse, desiring and seeking the always 
discoverable middle path of agreement. The lesson 
is universal. Get together. Modify and blend sov- 
ereignties, instead of trying to push them across 
those of others. Calm down violence of thought 
and language. The United States and each constitu- 
ent State must yield somewhat, in otder to have “a 
more perfect Union, insure domestic tranquillity,” 
and cary out and hold the aim of the Founders. 
The one great need of the time is that we all subdue 
our passions, revive any lost respect for law and or- 
der, and become as willing to concede as to demand 
that which is right. 








THE USELESS VALUATION OF THE 
RAILROADS. 

The death of Charles A. Prouty recalls once more 
the “physical valuation” of the railroads, a matter 
in which he was engaged at the time of his death. 
The New York ‘“‘Times”’ in an editorial article quotes 
Mr. Prouty as having said that he ‘‘would rather 
undertake to recite the Chinese alphabet backwards 
than to read the valuation Act, because it does not 
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mean anything after you have read it.” It really 
did “mean” something of a discreditable nature, be- 
cause its entire intent was discreditable; but its lack 
of any meaning in the rational sense of that word 
started with the fact that it had neither a definitely- 
stated nor an attainable goal to which it directed 
itself. It ostensibly undertook to discover the 
physical ‘value’ of the railway properties, but 
neither defined nor attempted to ascertain of what 
that value consisted and still consists. But Mr. 
Prouty was nevertheless a defender of the idea of 
having a valuation, and it was due mainly to his 
influence that the useless work of attempting to 
value the properties has been continued to the present 
day. After having been a member of the Inter- 
State Commerce Commission fer over 17 years and 
during all that time having displayed implacable 
hostility to railroad interests—a conspicuous illustra- 
tion being furnished in the opinion he wrote in the 
rate advance case which was decided adversely to 
the carriers in 1911 and which was the beginning 
of that long series of repressive acts on the part of 
the Commission that finally brought the roads to 
the verge of destruction—he resigned from the 
Commission in Feb. 1914 to take up the direction 
of the work of valuation, which he saw offered a life 
job, and continued at it until his death. 

Every piece of real property has attached to it an 
estimated value, made for tax assessment and other- 
wise, and by different appraisers, not all of them 
agreeing and none of them pretending to more than 
approximate accuracy. Many factors enter into the 
puess: the present rate of earning of the piece of 
property, what like property in the neighborhood 
has been bringing, the location with reference to 
general development, the trend of business or resi- 
dential occupancy in that section, and so on; shifts in 
city occupancy and values are constant, raising some 
pieces and taking the value out of others, and even 
the shrewdest appraiser would not count much on 
his own foresight for more than a very few years to 
‘come, such is the state of flux as to this property 
which we call “‘real’’ because always deemed to under- 
lie and govern all other values. But railway property 
has the peculiarity that it may flourish or it may 
languish but it is never bought or sold, in the usual 
meaning of those terms; it has no ‘‘market value,’’ 
because there is no market where the final test of 
what it will “fetch” in open offering can be applied 
to it. 

With Mr. Prouty at the head, the men who were 
set at the fantastic job of discovering an undefined 
value went on and made some guesses. But what 
would it have cost to replace a road (still worse, 
many roads) in 1914, or in 1917, or in 1920; or could 
the roads have been replaced at all, unless the mis- 
laid lamp of Aladdin had been found? And since 
everything earthly was in course of upheaval and 
change during that term, it was certain that the 
figures arrived at during any stage of this process 
which necessarily took some years would not hold 
until the process was finished; one might liken this 
job to the building of a new Capitol in Albany, 
concerning which it seemed at one time as if the older 
portions needed renewing while the new parts were 
being constructed. 

And there was still another fact which precluded 
any practical value from the inquiry: the fact that 
neither past cost nor present agreed “value” of a 
railroad has any direct bearing on the rates properly 








chargeable for the public service it renders. Make 
the supposition (certainly as extreme as the wildest 
anti-railroad ranter could wish) that some road was 
originally one-half water and one-quarter robbery 
otherwise; if the road does not run through a desert 
it has a public service which it must render; it must 
collect (out of rates or out of taxes) funds enough to 
enable it to live and move, and the amount to be 
thus raised has no particular relation to what has 
been or should have been put into the property. So 
our unfortunates whom the “‘valuation” Act started 
out where there were no paths or marks to guide 
them not only did not know what they were to find 
but were certain to lose the first of their findings 
before they could reach the last, and when they had 
brought their results home those were certain to 
have no practical utility. 

As remarked above, the valuation Act did ‘‘mean”’ 
something in that it had a particular intent, which 
was to show that the roads were collecting dividends 
on “water.”’ The Act was put through when the 
notion prevailed that railroads are of the octopus 
order and are devourers of the people instead of being 
at once their servants and their property; the Act 
was a concession to this folly, and it was assumed 
that the inquiry would show heavy over-capitaliza- 
tion. In fact, it showed nothing of the sort; so far 
as the guesswork went it justified at least as much 
as it attacked the companies’ own figures. That 
the figures would be either disputed or quite ignored 
was certain before the work began; for if they pro- 
claimed the expected over-capitalization the com- 
plaining shippers would seize them as justifying 
demand for lower rates and the roads’ employees 
would seize them as justifying demand for periodical 
wage increases, while if they disappointed the expecta- 
tion they would be neglected. This was one more 
reason why the entire undertaking was bound to 
be futile. 

The “Chronicle” has gone over this subject more 
than once before, urging the abandonment of an 
undertaking which was entirely senseless from its 
beginning. Its cost so far has been estimated at 
16 millions for the country and 37 millions for the 
roads, a trifle by comparison with larger wastes; but 
it is just so much more cast upon the pile.. We are 
now indulging in much brave talk of method and 
economy for the future, and this not only brings the 
subject into prominence at last but does give sound 
reason to expect results; so here is a place for a cut 
that should not need another day’s delay. Is there 
not somebody in Congress who has the influence, 
and can find the time, to bring into view and have 


| stopped this “little” leak? 








TRYING TO TAX ANTHRACITE COAL. 


One of the best anecdotes left by the late Grover 
Cleveland for posterity is his story about the New 
York politician who remarked to the then President 
of the United States, ““What’s the Constitution be- 
tween friends!” But in Pennsylvania the Governor 
and the members of the Legislature have gone the 
New York politician one better, for apparently as 
between themselves neither the Constitution of that 
old Commonwealth nor the opinion of the Supreme 
Court of Pennsylvania amount to anything as “be- 
tween friends” when they have in mind imposing a 
tax upon anthracite coal. 

Back in 1913 the Pennsylvania Legislature passed 
a bill providing for a tax of 244% upon the value of 
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anthracite when it had been prepared for market, 
and the bill was signed by Governor Tener. The 
Alden Coal Company began a suit to test the con- 
stitutionality of the new law and on Oct. 28 1915 
the Supreme Court of Pennsylvania held that the 
tax act was unconstitutional and therefore invalid. 

The Court carefully pointed out Article 9, Sec- 
tion 1 of the Pennsylvania State Constitution cover- 
ing taxation, which provides among other things 
that “all taxes shall be uniform upon the same class 
of subjects, within the territorial limits of the au- 
thority levying the tax.” 

Then the learned Court proceeded to show the 
similarity between anthracite and bituminous coal, 
both of which are used for fuel for domestic and 
steam making purposes, logically holding that it 
would be unfair, and therefore unjust, to tax hard 
coal and levy no tax upon its competitor which 
would consequently have an undue advantage in the 
market over anthracite or hard coal. Applying the 
principle laid down in the constitution as cited, the 
Court held as above noted, that the tax Act of 1913 
was unconstitutional and invalid. 

A few months before this opinion was given by the 
Supreme Court, however, the Legislature of Penn- 
sylvania passed a new tax measure, imposing a tax 
214% on anthracite coal based upon its value when 
prepared for shipment or market. This bill was 
signed by Governer Brumbaugh June 1 1915, and it 
repealed the Act of 1913 before the Supreme Court 
handed down its decision on Oct. 28 1915, invalidat- 
ing the Act of 1913. 

No attempt was ever made to enforce the tax Act 
of June 1 1915, and for five years that law was a 
dead letter on the statute books, it being commonly 
recognized that the Supreme Court decision invali- 
dating the Act of 1913 also practically invalidated 
the similar, but subsequent, Act of June 1 1915. 

The Pennsylvania Legislature, which recently ad- 
journed, acting upon the recommendation of Gov- 
ernor Sproul, passed a new tax measure which pro- 
vides for a tax of 114%4% of the value of each and 
every ton of anthracite coal of the weight of 2,240 
pounds avoirdupois mined, washed, screened or 
otherwise prepared for market in Pennsylvania at 
the time when said coal is ready for shipment or 
market. The new law provides for the repeal of the 
Act of June 1 1915. 

There is no essential difference in any of these 
various acts as to the manner in which the tax upon 
anthracite coal shall be imposed and collected. 

Governor Sproul, who signed the Act of May 11 
1921, and the members of the Legislature who passed 
the bill, apparently did so in defiance of the pro- 
visions of the State Constitution as construed by 
the State’s highest tribunal. 

That this latest tax act will also remain a dead 
letter as did the Act of June 1 1915 is already indi- 
cated. When the Philadelphia & Reading Coal & 
Iron Company, one of the largest of the anthracite 
mining companies, announced its prices for anthra- 
cite on July 1 at the mines it simply advanced the 
prices of domestic sizes the customary monthly 
amount of ten cents per ton, making no reference to 
the tax whatever. Other mining companies took 
similar action ard retail distributers are offering 
anthracite to their customers with entire disregard 
of the tax law. 

Evidently, therefore, the anthracite mining com 
panies feel that they are fully justified in disregard- 
ing the tax law of 1921, just as they did the similar 





act of 1915. As the State made no attempt to col- 
lect any revenue under the Act of 1915 the public is 
greatly puzzled to know what course the Common- 
wealth will adopt as to the latest tax act. If the 
State wishes to attempt to collect the tax of 114% 
it will resort to the courts for the purpose and thus 
bring up the issue for determination. But the an- — 
thracite mining companies, according to the terms 
of the Act of May 11 1921, are not required to report 
to the State authorities the amount of the tax as- 
sessed in the months of the year 1921 after the pas- 
sage of the Act, until Jan. 15 1922. Thus some time 
may elapse before an issue is raised, if ever, and the 
Act of May 11 1921 may continue as did the Act of 
June 1 1915, to be a dead letter. 

It is well for the mining companies if the new law 
is allowed to slumber. If it were enforced the oper- 
ators would desire to impose the tax for all coal 
mined upon the larger or domestic sizes, and not to 
tax the smaller or steam sizes, which come into 
direct competition with bituminous coal for factory 
purposes. 

As the law undertakes to impose a tax of 114% 
upon all anthracite, exempting none, the operators 
would have no choice but to tax the small sizes as 
well as the large. If the operators chose to absorb 
the tax and not add it to the price of coal, and thus 
pass it on to the consumers, they, of course, would 
have that privilege, but they would have no right to 
double up the taxes on the larger sizes and to compel 
the consumers of the larger sizes to piay a tax which 
should be paid by the consumers of the smaller sizes. 
Equalization is a principle of all tax measures. 

A second tax measure designed to reimburse per- 
sons who have sustained damages because of sinking 
mines, which destroy surface values and in many 
cases buildings, provides for an additional tax of 2% 
on anthracite coal. This second act does not be- 
come effective until the latter part of August of this 
year and it is possible that when litigation is started 
the constitutionality of both tax acts of 1921 will be 
tested in one action and some mining company may 
take the initiative as did the Alden Coal Company 
respecting the validity of the Act of 1913. 

As a bungling and unjustifiable piece of legisla- 
tion the tax act of May 11 1921, surely stands in a 
class by itself. The law has aroused animosity in 
States other than Pennsylvania, as it is felt that the 
State of Pennsylvania is endeavoring to force con- 
sumers of anthracite in other States to contribute 
towards the maintenance of the expenses of Penn- 
sylvania, particularly in Massachusetts, where very 
large quantities of anthracite are consumed, State 
authorities have already given consideration to the 
institution of litigation which will test the right of 
one State practically to levy a tax upon the citizens 
of other States who are compelled to make use of a 
product of the taxing State because it possesses a 
monopoly of a peculiar form of one of the necessities 
of life. As long, however, as this peculiar tax law is 
permitted to remain dormant, with no attempt to 
enforce it, States other than Pennsylvania will prob- 
ably not begin litigation as such costly steps will be 
unnecessary. 

The question naturally arises whether the levying 
of a tax upon anthracite mined in Pennsylvania, 
which as a matter of business would be added to the 
price of coal sold beyond the boundaries of Penn- 
sylvania and would consequently be paid by con- 
sumers who are residents of many States, would not 
be a violation of the Federal Constitution. Article 1, 
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Section X of the fundamental law of the country 
prescribes limitations of powers of individual States 
and paragraph 2 provides: 

“No State shall, without the consent of the Con- 
gress, lay any imposts or duties on imports or ex- 
ports, except what may be absolutely necessary for 
executing its inspection laws; and the net produce 
of all duties and imposts, laid by any State on 1m- 
ports or exports, shall be for the use of the Treasury 
of the United States; and all such laws shall be sub- 
ject to the revision and control of the Congress. No 
State shall, without the consent of Congress, lay any 
duty of tonnage, &c.” 

Even though the mining companies might be in- 
clined to absorb the proposed tax upon anthracite 
coal, nevertheless the tax would be apt to have an 
influence upon business men when they fix the 
market prices of the commodity. Thus, in spirit, 
Pennsylvania’s attempt to levy a tax upon anthra- 
cite might be construed by a Federal court to be in 
violation of the provisions of the Federal Consti- 
tution cited, inasmuch as its commercial effect 
would be to compel consumers, residents of many 
States, to pay a tax to the State of Pennsylvania, 
which to all intents and purpses, would amount to 
a duty upon exports from the State of Pennsy]l- 
vania. 

The issue is not local to Pennsylvania by any 
means. Of the more than 60,000,000 tons of an- 
thracite mined annually in Pennslyvania by far the 
greater portion is shipped to points beyond that 
State. New England and New York State are very 
large consumers. Some of the hard coal product is 
shipped south, more goes to Ohio, Indiana, Illinois 
and Michigan, and shipments are even made up the 
Lakes to the Northwest. 











THE AMERICAN RED CROSS IN FRANCE. 


The newspaper assaults upon the course of the Red 
Cross, in its effort to dispose of its surplus supplies 
in France, are not unlike similar criticism of the 
War Department since the Armistice. There will 
always be differences of opinion on such proceed- 
ings. We may safely pass on the present contro. 
versy to await final accounting by the responsible 
parties. 

Meanwhile the business world, at least of New 
York, cannot have forgotten the start given them 
when early in the war a man of the standing of 
Henry P. Davison, returning from Europe, asked at 
once for the Red Cross a subscription of $100,000.. 
000! 

A much larger sum, 250 millions, in fact, was later 
called for and raised for the combined Christian 
Associations and the Knights of Columbus, but by 
that time we had grown accustomed to large figures. 
Now that the specific aid of the American Red Cross 
in Europe is no longer pressing, and the time is 
probably near for its withdrawal, the account it can 
give of its work in detail and the conditions under 
which it was performed, cannot fail to be interest- 
ing and to have definite value in various directions 
Happily a new book is at hand, packed with just 
such information.* 

Incidentally it abounds from beginning to end 
with unconscious but indisputable testimony to the 
motive which has been recently challenged with 
Which America went into the war. The French 
Government and people, at least—and they cer- 
tainly had the best opportunity to know—overflow, 





*American Red Cross Work Among the French People, by 
Fisher Ames, Jr. Macmillan. 
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throughout this narrative, with admiration and 
gratitude for the service given by “the noble people 
of the United States.” “Knowing well,” as they say, 
“how the United States battle for right and humaa- 
ity.” The grateful eyes of the silent poilus in the 
hospital beds, the outstretched hands of the grand- 
mothers by the way-side, with the fear still in the 
faces of the children clinging to their skirts, lest the 
strange uniforms might be the return of the terrible 
Germans, and the little groups of refugees gathered 
about the village cure, or the city mayor, welcoming 
the Americans amid the ruins of their homes, would 
make it seem rather stupid should we now be led to 
tell them that America went into the war solely for 
gain! 

Here is where the work of the Red Cross has spe- 
cial value. The soldiers might be engaged in dread- 
ful and unintelligible business. But this host of 
young men and women scattered everywhere, espe- 
cially when there was some great need, all doing 
the same thing, all animated by the same spirit, 
seeking opportunity to help by night and by day, 
tireless in their devotion, tender beyond belief, and 
intelligent beyond their comprehension to devise 
methods of relief, and able to produce such wonder- 
ful stores of food and clothes and medicine; there 
was only one interpretation—they were “Ameri- 
cans”! Is it any wonder that the young men who 
through the rain of shrapnel and bombs and ma- 
chine-gun bullets drove their ambulances back and 
forth, gathering up the evicted refugees before the 
German drive, and the nurses who carried the ba- 
bies in their arms out of the bombed hospitals, find 
it so difficult to tell what they went through, or how 
they felt, or whether “it paid”; or, as you look into 
their faces, that you know they would jump at the 
chance to do it again should a like occasion arise? 
If you are in doubt, read in this little book the story 
of the attack on Beauvais and Epernay and Noyon 
and Ham and Fere-en-Tardenois and Chateau- 
Thierry, in the early summer of 1918. 

The dramatic side of the work we have _ heard 
something about, but we have heard very little of 
the extent of the work of the American Red Cross, 
even in France. In September, 1914, it entered the 
field of war, with incidental service, aiding work 
there already under way. When we declared war in 
1917 the Red Cross became the official American 
relief organization, and in June its Commission 
arrived in Paris. It embraced experts in banking, 
in welfare work, in building, in transportation, and 
in organization. It undertook three distinct lines 
of service—that for the American forces, that for 
the sick and wounded soldiers of the Allies, and 
that for civilians. It divided into three depart- 
ments—Military Affairs, Civil Affairs and Adminis- 
tration. This for a beginning. 

The situation was doubly critical. The Germans 
were threatening Paris, and several million refugees 
needed housing, food, clothes, occupation and care. 
Work began with the refugees; then the war zone; 
then the mutilated; then the tuberculous; then child 
welfare. These in both army and civil departments. 
The extensive existing canteen and hospital work of 
the French also needed assistance, and every effort 
was made to Work through and with the French or- 
ganization. All private American relief agencies 
were taken over at the request of the French Govern- 
ment and merged in the American Red Cross. 

The French were working to the limit of their 
power and with an amazing devotion. Our Red 





Jury 23 1921.) 





THE CHRONICLE 


345 














Cross brought to them valuable assistance in that 
its methods had already been well tested, and it had 
besides large funds, a corps of practical experts. 
It at once took over some hospitals, aided others, 
and started new activities to aid civilians. Its 
nurses were recognized as exceptionally skilled; 
they sought at once American wounded in the French 
hospitals, and were eagerly welcomed everywhere. 
Special laboratories and equipments were supplied 
with them. Before long, as the need increased, the 
Red Cross nurses were brought into our War De- 
partment and merged with the army nursing corps, 
where the available number’ reached some 21,000, of 
whom nearly half reached France. The night of the 
bombardment of Beauvais they were rushed down 
in motors from Paris and at midnight, with no lights 
allowed, they opened a hospital amid the bombs 
and burning buildings; and after the attack on 
Chateau-Thierry they boarded behind the lines a rail- 
road train transporting 1,500 freshly wounded 
American soldiers, and for 18 continuous hours 
cared for them until they reached the base. 
Transportation presented many problems. As 
early as 1915 two hundred trains a day were re- 
quired to supply maintenance for the French army 
at the various fronts. The French built 7,000 kilo- 
metres of new track, besides terminals, freight yards 
and stations. The coming of the Americans intensi- 
fied the situation. The Red Cross opened and 
equipped 13 seaports with organization for forward- 
ing supplies, with in each from one to three man- 
agers, and to as many as 30 chauffeurs and garage 
men, 3 large warehouses and 14 motors, at a single 
port as Bordeaux. By January, 1919, it had a per- 
sonnel of 1,600. In eleven months, from March 1, 
1918, 46,000 tons of merchandise were received. 


The French devised in 1917 rolling canteens for 


use at the trenches. The Red Cross joined these, 
supplying workers, equipment of various sort, and 
food and warm drink, which were of great value to 
men placed beyond the reach of the ordinary com- 
missariat. Food and care for soldiers were increas- 
ingly wanted at the railway junctions and the chief 
transfer stations, and an important branch of ser- 
vice was established to meet the need. 

The crowd of refugees which appeared with the 
first advance of the Germans rapidly grew, and in 
time spread all over France. Red Cross delegates 
to search them out and provide for them were sent 
into every department, with an organized system of 
aid and of supplies. This naturally led to care for 
the refugee children, of whom there were many, and 
a Children’s Bureau was opened in all the large cen- 
tres, with dispensaries and teachers, aiming to co- 
operate with the French, who with their Green 
Cross, and its membership of many thousands, fed, 
clothed and cared for refugees and convalescent 
soldiers, and were always grateful for any addition 
to their overtaxed resources. Of 418 hospitals in 
Paris and the vicinity, 286 were maintained by the 
French Society, which also operated a long chain of 
railway canteens, postes de secours, auto-ambulance 
units, schools for the mutilated, shelters for refu- 
gees and returned prisoners, and soldiers, cercles-a- 
foyer. Before its services in France were closed, 
the American Red Cross had received $400,000,000 
and employed 6,000 people. 

To understand the burden the French themselves 
carried, it is well to note that at one time, in 1917, 
when the Red Cross was expending $1,400,000 a 
month, the French Government, to meet the same 





need, was devoting $14,000,000. In August, 1918, 
when the issue of the war hung in the balance, and 
Kingland and France were throwing every available 
man into the fight, the Germans continued to pour 
decrepit prisoners and refugees through Switzer- 
land into France, some 20,000 arriving in a single 
department. As early as 1917, 7,000 of the 350,000 
broken and invalid refugees held in Germany were 
arriving weekly at the frontier, and the help of the 
Red Cross had been sought. Now its aid was even 
more imperative, and was promptly rendered in 
every form. In their last retreat the Germans de- 
stroyed 264 villages and utterly devastated the 
fields, and the rebuilt homes, doing away with 
every inhabitant and even poisoning the wells, until 
as they said, they made a “desert, a Kingdom of the 
Dead.” The evicted refugees once more poured into 
Paris, and the hands of the Red Cross were again 
more than full. 

These are only a few outlines to mark the extent 
of the work. Details would disclose provision for 
plastic work in surgery of faces, artificial limbs, 
courses in education and training for earning a liv- 
ing, until the work overflowed to embrace care for 
refugees from Serbia, shipped to France, even more 
needy than the French themselves, but for whom the 
same welcome was given as for their own sufferers. 
The numbers are throughout overwhelming: a mil- 
lion and a half refugees from the first advance of 
the Germans; a million men a month served by the 
canteens; an unnumered host of the last evicted, and 
now twenty thousand Serbians, largely women and 
children! Surely the task laid upon France was 
great, and greatly did she meet it. It is much to 
be able to say that America, through her Red Cross, 
equally with her army and navy, came to her aid 
with a service not less unselfish, and a devotion 
worthy to be joined with hers. 











~ 


FRENCH GOVERNMENT BONDS OFFERED IN UNITED 
STATES DISPOSED OF. 


J.P. Morgan & Co. announced on July 21 that all of the 
French Government 20-year external gold loan 744% bonds 
had been sold and that the subscription books had therefore 
been closed. The offering was referred to in our issue of 
May 28, page 2247. The amount of the offering was $100,- 
000 ,000. 








GERMAN REPARATIONS PAYMENT. 
According to Paris cablegrams of July 19, the Reparations 
Commission on that day issued an official statement announc- 
ing that the German Government had just paid to it 31,000,- 
000 gold marks in European currency on account of the three 
months’ notes given in the latter part of May in settlement 
of the 1,000,000,000 gold marks due before June 1. The 


press advices stated further: 

The Commission announces that the 1,000,000,000 marks were to be 
made up of three months’ Treasury notes, amounting to 839,573,000 marks, 
and 160,427,000 in currency. 

Including the remittance of 31,000,000 marks paid to-day, Germany now 
has redeemed 114,949,000 marks, making a total of 275,376,000 marks paid 
on account of the 1,000,000,000 marks. The German Government has 
informed the Reparations Commission that it is ready to remit immediately 
41,000,000 marks more in European currency, which will bring the total 
paid in specie and currency to more than 310,000,000 marks. 

















CANADA’S SHARE OF GERMAN REPARATIONS. 


* Canadian Press advices from London July 15, reported as 
follows the determination as to Canada’s share of the Ger- 


man reparations. 

Canada’s share of the German reparations, as fixed to-day by the Im- 
perial Conference, is $300.000,000. This amount was determined on the 
basis of the total for reparations decided upon by the Supreme Council, 
about $20,000,000,000. ‘The British Empire is allotted 22% of this sum, 
and under to-day’s decision Canada is to receive 4.5% of the British share, 
or $300,000,000. 

The division of reparations among the dominions was made in proportion 
to the casualties, pensions, expenditures and loss of shipping shown by the 
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various divisions of the empire. Canada’s share represents about one- 
eighth of the Canadian National cebt. 

Germany's ability to pay the amount of reparations demanded is, of 
course, the determining factor, and opinion is divided as to whether the full 
amount can be collected. 
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ARGENTINE EXCHANGE AT LOWEST LEVEL. 

In commenting on the fact that Argentine exchange, 1n 
going to $.6370 this week, reached the lowest price recorded 
since that exchange was established in 1899, the ‘‘Wall 
Street Journal” of July 19 said: 

Bankers say conditions in Argentina show no improvement, and, if 
anything, are a little worse. Exports from that country show little or no 
increase recentiy, while comparatively large quantities of goods are being 
imported from Europe—principaily from Germany. With regard to 
American goods on the docks and in Buenos Aires warehouses, it is truet hat 
a small part has been returned to American exporters, while another small 
portion has been accepted by native importers. Nevertheless, the situation 
on the whole remains unchanged—there are yet vast quantities of our goods 
awaiting acceptance by Argentine merchants. 

Local bankers in close touch with Latin America are generally optimistic 
regarding Argentine exchange, but point out that there are so many influ- 
ences that might affect that exchange, that any opinion is more or !ess 
conjecture. 

Argentine Exchange Fluctuates Violently. 

While Argentine exchange is, of course, subject to the influences that 
govern all exchanges, its history indicates that it is more susceptible to 
violent fluctuations due to operations of speculators. 

For a number of years prior to 1881 Argentina enjoyed a favorable 
balance of trade. In that year she entered on an extensive borrowing cam- 
paign, the purpose of which was to build railroads, improve harbors, &c. 
With the proceeds of these loans she imported vast quantities of com- 
modities. Her favorable balance of trade soon became unfavorable, but 
she continued to borrow and the balance of payments still remained in her 
favor. 

Few Years of Prosperity. 

A few years ot prosperity ensued. Banks were al] wed to issue paper 
currency almost without restriction and availed then. elves of this privi- 
lege to the limit. As the currency became inflated prices of commodities 
advanced. Land values increased by leaps and bounds. Railroads for 
which there was no real need were built and expensive Federal and Pro- 
vincial Government buildings were erected. 

As the loans grew, interest requirements increased. This, together with 
the demand for exchange in connection with the constantly increasing 
unfavorable trade balance, led Argentina to seek further accommodations. 
But European investors by this time had become wary at the rapidity with 
which she applied for new loans and in 1899 an issue of 25,000,000 peso 
bonds underwritten by Baring Brothers of London met with complete 
failure. But Argentina was in dire need of funds. Baring Brothers were 
unable to meet the third installment of £1,200,000 on the 25,000,000-peso 
loan and so they failed. 

Crisis Followed. 

This precipitated the worst crisis in the history of Argentina. The 
Government had to admit its inability to meet the interest on its indebt- 
edness. Many newly organized firms went to the wall, causing large 
losses to many banks and ultimate suspension. Land values declined 
more than 50% in less than a year. 

The crisis was accompanied by violent fluctuations in exchange. The 
premium on gold rose from 55 tn March 1889 to 364 in October 1891. This 
continued until the Caja de Convercion was formed in 1899, which stabilized 
the exchange. 

Exchange Sieady Until War. 

Since that time Argentine exchange had been steady until the outbreak 
of the World War. It then rose to a considerable premium in the belligerent 
countries, with the exception of the United States, where it sold only 
slightly above par. No doubt it would have gone higher in this market 
were it not for the arrangements to place ‘‘ear-marked”’ gold in the Federal 
Reserve Bank for the account of the Argentine Government. The aggre- 
gate sum of such deposits reached upwards of $80,000,000. 

Exports Decline. 

Little more than a year ago the price of hides, skins and wool, Argentina’s 
principal exports, declined sharply. The cost of these commodities to 
produce had been greater than the price which could be realized after the 
decline and Argentine exporters withdrew their products from the market 
in the tope of higher prices. But this rise in priccs did not come and Argen- 
tina again fornd herself with a large unfavorable balance of trade. 

Balances which she accumulated in various countries during the war 
were released to pay for imports, but soon became exkausted. Her un- 
favorable balance of trade remained large and as the Government refuses 
to lift the restrictions on the export of gold. the exchange rate continues 
to decline. 








PRESIDENT WILSON’S ADVICES TO GREAT BRITAIN 
REGARDING CANCELLATION OF ALLIED WAR 
DEBTS. 

Further testimony on the subject of the Allied debts has 
been presented before the Senate Finance Committee 
during the past week, and is referred to elsewhere to-day by 
us. Following the submission last week of the documents 
embodying the proposals by Great Britain for the cancel- 
lation of the Allied war debts (to which reference was made 
by us last Saturday, page 234), a part of a letter from Presi- 
dent Wilson to the British Prime Minister, David Llovd 
George, indicating that the United States would never 
eonsent to the cancellation of the debts of the Allied Gov- 
ernments was inserted in the ‘‘Congressional Reeord” on 
Monday of this week at the instance of Senator Lodge, 
Chairman of the Committee on Foreign Relations. The 
letter, it is stated, was disclosed to the committee several] 
months ago; according to the New York ‘Times,’ it was 
produced at an executive session of the committee by ex- 
Secretary of the Treasury Hovston, who stated that it was 
written to the British Premier early in October 1920. The 
letter, it is said, has not hitherto been made public. That 








portion of President Wilson’s letter to Premier Lloyd George 
which wes put into the “Record” on the 18th inst. follows: 


It is desirable that our position be clearly understood in order to avoid 
any further delay in the conservative settlement of reparations which arises 
from the hope that the debts of this Government can form a part of such 
settlement. The Secretary of the Treasury is by United States iaw to 
arrange for the conversion of the demand obligations of the British Govern- 
ment into its obiigations having a fixed date of maturity, in accord with 
the agreement of the British Government to make such exchange on demand 
contained in its existing obligations. No power has been given by Congress 
to any one to exchange, remit or cancel] any part of the indebtedness of the 
Allied Governments to the United States. * * * It is highiy improb- 
abie that either the Congress or popular opinion on this country will ever 
permit a cancellation of any part of the debt of the Allied Governments as 
an inducement toward a practical settlement of the reparation claim. 

You will recall that suggestions looking to the cancellation or exchange 
of the indebtedness of Great Britain to the United States were made to me 
when I was in Paris. Like suggestions were again made by the Chancellor 
of the Exchequer in the early part of the present year. The United States, 
by its duly authorized representatives, has promptly and clearly stated 
its unwillingness to accept such suggestions each time they have been made, 
and has pointed out in detail the considerations which caused its decisions. 

The view of the United States has not changed, and it is not prepared to 
consent to the remission of any part of the debt of Great Britain to the 
United States. Any arrangements the British Goverrment may make 
with regard to the debt owed to it by France, or by te other Allied Govern- 
ments, should be made in the tight of the position now and heretofore taken 
by the United States, and the United States, in making any arrangements 
with other Allied Governments regarding their indebtedness to the United 
States (and none are now contemplated beyond the funding of indebted- 
ness and the postponement of payment of interest) will do so with the con- 
fident expectation of the payment in due course of the debt owed the 
United States by Great Britain. It is felt that the funding of these demand 
obligations of the British Government will do more to strengthen the 
friendly relations between America and Great Britain than would any 
other course of dealing with the same. 

This Government has endeavored heretofore, in a most friendly spirit, to 
make it clear that it cannot consent to connect the reparation question with 
that of intergovernmental indebtedness. The 'ong delay which has occurred 
in the funding of the demand obtigations is a!ready embarrassing the Treas- 
ury, which will find itself compelled to begin to collect back and current 
interest if speedy progress is not made with the funding. Unless arrange- 
ments are completed for funding such loans, and in that connection for the 
deferring of interest, in the present state of opinion here there is likely to 
develop a dangerous misunderstanding. I believe it to be highly important 
that a British representative with proper authority proceed to Washington 
without delay to arrange to carry out the obligation of the British Govern- 
ment to convert its demand ob!igation held by our Treasury into long-time 
obligations. 

The United States Government recognizes the importance, in the interests 
of peace and prosperity, of securing the restoration of financial and industrial 
stability throughout Europe. The war debt of the Allied Governments, 
the treaty obligations of Germany under the reparation clauses of the treaty 
of Versailles and the annexes thereto, and of other enemy and ex-enemy 
countries under the treaties negotiated with them, the administration of 
countries under the mandates provided for by such treaties, and the existing 
arrangements between the Governments of various countries have, or may 
have, an important bearing in making plans to accomplish such restoration. 
It is the view of the United States Government that in accrediting a repre- 
sentative to Washington for the purpose mentioned, it might prove expedient 
that the British Government should authorize him to enter into discussions 
of all these matters with the proper representatives of the United States. 

The United States entirely agrees with the British Government that the 
fixing of Germany's reparation obligation is a cardinal necessity for the 
renewal of the economic life of Europe, and would prove most helpful to 
the interests of peace throughout the world. However, it (the United 
States) fails to perceive the logic in the suggestion in effect that the United 
States shall pay any part of Germany's reparation obligation, or that it 
shall make a gratuity to the Allied Governments to induce them to fix 
such obligations at the amount within Germany's capacity to pay. 

There was also put into the “Record” by Senator Lodge 
on July 18 a letter (dated March 1 1920) from former Secre- 
tary of the Treasury Houston to Austen Chamberlain, 
British Chancellor of the Exchequer, similarly opposing the 
remission of the Allied debts. Secretary Houston in his 
letter said: 

I teel certain neither the American people nor our Congress, whose 
action on such a question would be recuired, is prepared to look with favor 
upon such a proposal. 

The Allied debt to each other and to the United States is not a present 
burden upon the debtor governments, since they are not paying interest, 
or even, as far as I am aware, providing in their budgets or taxes for the 
payment of their principal or interest. 








PAYMENT OF $32,688 352 BY U. 8. TOGREAT BRITAIN 
IN SETTLEMENT OF CLAIMS FOR TRANS- 
PORTING TROOPS. 

The payment by the United States Government of $32,- 
688 352 to the British Ministry of Shipping in settlement of 
a claim against the War Department was made known by 
Treasury Department officials on July 16—the payment 
being made, notwithstanding Great Britain’s debt to the 
United States of $4,500,000,000. Senator Borah, in criticis- 
ing the payment, was quoted in the New York ‘‘Commercial’”’ 
of July 19 as declaring that the “‘British ought to be asked 
for a settlement of what they owe us before we undertake to 
pay their claims against us.” He was also reported by that 
paper as stating: 

I am unable to understand why we should pay Great Britain $32,000,000 
when she owes us hundreds of millions. It might have been applied to 
paying a part of the interest on her debt that is now long past due. Per- 


haps it is due to the habit which we have long had of taking care of the 
interests of those abroad before we look after the interests of our own people. 


Secretary of the Treasury Mellon, in stating that the 
payment was made following a ruling from U.S. Attorney- 
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General Daugherty, also stated that it was in settlement | 
of the British Government’s claim against the War Depart- 
ment for transporting United States troops and supplies. 
The press dispatches from Washington July 16, in reporting 


the payment pursuant to an opinion of the Attorney-General, 
said: 

The British claim was for transportation services arising out of the war 
with Germany and the payment, it was explained, constitutes a final set- 
tlement between the War Department and the British Ministry of Shipping 
of all claims of either party against the other for transportation services. 

Secretary Mellon asked Mr. Daugherty for a ruling as to whether the 
Act of March 3 1875, which requires the Secretary to withhold payment of 
any judgment against the United States where the claimant is indebted to 
this country in any manner, applied to such a claim. 

Mr. Daugherty held the Act did not apply, as it was not the practice of 
sovereign nations to prosecute their claims against one another in the courts 
and obtain judgment, but adjust such matters through diplomatic channels. 

“If it should be construed to apply to a case such as is now presented,”’ 
the Attorney-General said, ‘‘then whenever a claim is allowed by the United 
States in favor of a foreign nation, it will be the duty of the Secretary of the 
Treasury in making payments to withhold the amount of any claim which 
the United States may have against such nation. As is well known, this 
Government exercises a broad discretion in determining what claims it will 
present against other nations, and the operations of the statute in such 
matters would seriously interfere with the Government in the conduct 
of its foreign relations.”’ 

The British transportation claim, it was explained, was for what was re- 
garded during the war as current expenses. Among the Allies, it was said, 
there was a general understanding that all current expenses would be paid 
one another without awaiting the settlement of international debts. 

In connection with the claim, Mr. Mellon also inquired whether $12,275,- 
711 should be withheld pending adjustment of a claim by the Shipping Board 
against the British Ministry of Shipping for shipments of oil. The Attor- 
ney-General suggested that such a step might be suggested to Great Britain 
through the usual diplomatic channels, but the Treasury decided, officials 
said, that the amount of the Shipping Board's bill was yet to be adjusted 


finally and that the British transportation claim therefore should be paid 
in full 


* 








TREASURY BOND OFFERING BY GREAT BRITAIN. 


The following details regarding the new issue of Treasury 
bonds offered by the British Treasury on July 11 appeared 
in the London ‘Financial News” of July 6, which has come 
to hand during -the current week: 

In the House of Commons yesterday, Mr. A. M. Samuel, by private 
notice, asked the Chancellor of the Exchequer whether he proposed to 
offer a Government issue for cash subscription in order to raise money 
towards meeting maturing obligations for which provision had not yet 
been fully made. 

Sir R. Horne: After careful consideration and consultation, I have 
decided to offer for subscription an issue of 54% Treasury bonds, matur- 
ing Aprii 1 1929, the price of issue being fixed at 97. Holders of the 5% 
Exchequer bonds, maturing on Oct. 5 1921 and of National War bonds, 
maturing in 1922 and 1923, wil be offered an opportunity of converting 
their holdings into these Treasury bonds. The prospectus will be issued 
on Monday next, July 1], and I would refer hon. members to it for further 
details of the issue. The sole purpose of the issue is to provide for redeem- 
ing maturing obligations, and thus to avoid undue recourse to Treasury 
bills and Ways and Means advances. I am sure that I can confidently 
rely on the people of the country to support this issue, and so assist our 
efforts to maintain our financial position on a sound footing. I should 
add that the loan will not be for any fixed amount, and I do not propose 
in the first instance to fix any definite period within which subscriptions 
will be received. 


In reply to a supplementary question Sir R. Horne said the ioan wouid 
not be free of income tax. 

No Corporation Tar. 

The following resume of terms of proposed issue of 
bonds 1929 was afterwards circulated: 

Price of issue, £97%. *° 

Principal repayable at par on April 1 1929. 

Interest payable half-yearly on April 1 and Oct. 1. 

interest exempt from corporation profits tax. 

Bonds convertible at the holder’s option as on April 1 1922 or Oct. 1 
1922, into 34%% Conversion loan at the rate of £146 Conversion loan 
for each £100 of bonds converted. 

Applications will be received on July 12 1921 and thereafter until further 
notice. 

The first dividend will be payable on Oct. 1 1921 and will represent 
interest to that date from the date on which payment for the bond is made. 

On notice given not later than July 26 1921, holders of the following 
Exchequer and National War bonds may surrender their holdings in whole 
or in part and receive in e.change therefor similar holdings of like amounts 
of Treasury bonds of the present issue, together with a cash payment as 
foliows: 

5% Exchequer bonds due Oct. 5 1921 and 5% National War bonds due 
Oct. 1 1922: a cash payment of £4 per £100 of bonds surrendered. 5% 
National War bonds due Aprii 1 1923 and 5% National War bonds due 
Sept. 1 1923: a cash payment of £3 10s. per £100 of bonds surrendered. 

All conversions will take place as on July 26 1921, to which date interest 
will be paid in respect of bonds surrendered and from which date the 54% 
Treasury bonds issued in exchange will carry interest. 


The proposed offering was referred to in our issue of 
July 9, page 129. 


54%% Treasury 





DUTCH EAST INDIES BONDS AND SUBSCRIPTIONS 
RECEIVED BY BOISSEVAIN & CO. 
Boissevain & Co. of this city, this week invited subscrip- 
tions for transmission to Holland on or before July 21, to an 
offering of 75,000,000 guilders, Government of the Dutch 


East Indies, 7% forty-year sinking fund bonds. The issue 
price of the bonds is 100%, payment to be made, at the 
prevailing rate of exchange plus 4% to cover expenses, at 
the offices of Boissevain & Co., on or before Aug. 9 1921, 
against their receipt. The bonds are redeemable by annual 
drawings at par; the sinking fund is not to be increased until 





1926. Coupons are payable in March and September. 
Subscription books were goen in Amsterdam, Holland,. 


until July 22, inclusive Boissevain & Co. in their announce 
ment said: 


The Dutch East Indies comprise the Islands of Java, Sumatra, Celebes. 
the greater part of Borneo, half of New Guinea and a great many smaller 
islands. Total area is 735,000 square miles, population 55,000,000. 
seat of government Batavia. They have been a colonial posssession of 
Holland for over 300 years. 

The major part of the government debt has been incurred in the acquisi- 
tion of income producing government properties, like mines, plantations. 
railroads, telegraph and telephone systems. The railroad system owned 
by the government consists of 2,000 miles of standard and 1,000 miles of 
narrow gauge. 

Coal, tin, petroleum, etc., are produced in large quantities; sugar, coffee, 
tobacco, rubber and spices are the principal agricultural products. 

The depreciation of 20% in Dutch exchange makes it possible to acquire 
the bonds of the above-mentioned issue at a price which, when exchange on 
Holland has recovered to normal, will show a profit to the present purchaser 
of 25% and a yield of 8% % on the investment. 

At present one guilder is quoted at 32 cents against normal of 40 cents. 
The banknote circulation of Holland being covered to the extent of 55% 
by gold, it is reasonable to expect an early recovery in Dutch exchange. 








CURRENCY AND CREDIT EXPANSION 
IN NETHERLANDS. 


In a review of Dutch Trade and Industries during 1920, 
Consul-General George FE. Anderson, at Rotterdam, 
Netherlands, has the following to say relative to currency 
and trade expansion in advices to the Department of Com- 
merce at Washington, which the latter makes public July 12. 


The matter of the enormous expansion of currency circulation and credits 
in the country reached an acute stage at the close of the year. Compara- 
tive bank statements show that on Jan. 1 1921, there was in circulation or 
in the banks gold to the value of 636,141,000 guilders; silver to the value of 
21,457,000 guilders; paper currency to the value of 1,116,021,000 guilders; 
other demand paper to the value of 95,240,000 guilders; discounts to the 
value of 211,970,000 guilders; and accounts current to the value of 285,- 
870,000 guilders, a total of 2,366,699,000 guilders, as compared with a 
total of such items en Jan. 1 1914 of 616,610,000 guilders. There was also 
floating indebtedness of the Government in the nature of credits amounting 
to about 490,000,000 guilders. The grand totai of currency and credits 
therefore reached about 2,856,000,000 guilders, or more than four and a 
half times the same items just before the war. The natural result has been 
undue speculation and undue expansion of business organizations, this 
inflation explaining in a great measure the great expansion in issues of 
capital during the past two years. Dutch financiers expect to be able to 
reduce this volume of currency and credits through ordinary channels, 
but the situation is not without its unfavorable features. 








CZECHO-SLOVAK CURRENCY. 


Consul C. 8. Winans, at Prague, Czecho-Slovakia, sends 
to the Department of Commerce at Washington, the follow- 
ing, made public July 14: 

One of the first problems to confront the new Republic of Czecho-Slovakia 
was the provision of a separate currency, as the only currency in circulation 
within the new Republic was that issued by Austria Hungary. The Gov- 
ernment began by stamping ali the bank notes issued by Austria-Hungary 
with the arms of Czecho-Siovakia, and at the same time took over all 
branches of the Bank of Austria-Hungary on Czecho-Slovak territory. 
These bank notes were intended to be temporary only and were soon re- 
placed by notes issued by the Government of Czecho Slovakia itself, so that 
by June 20 1920, the last Austria note bearing the Czecho-Slovak stamp 
was permanently withdrawn from circulation. 


Bank Department Established—Property and Income Tazes. 


The next step was the creation of a new Bank Department, under the 
direction of the Ministry of Finance. ‘This was followed by statistics show- 
ing the financial resources of the new Republic and of all persons having 
their place of residence in Czecho-Slovakia on Mar. 11919. As a result of 
the statistics taken, Parliament passed an Act April 8 1920, imposing a 
tax upon property and incomes. 

The object of the income tax is to withdraw permanently from circulation 
all hoarded notes, to withdraw bank notes of a temporary nature, and to 
provide for the payment of debts arising from the currency measures. 


Money in Circulation—Resumption of Gold Currency. 


The Act also limits the amount of paper money in circulation, and pro- 
vides for its increase only when backed by commercial bills and securities 
discounted by the bank department. ‘The report of the bank department 
for February 7 1921, shows the total value of bank notes in circulation to 
be 10,806,066 ,004 crowns, or about $154,372,271. This amount is covered 
by bills to the value of 1,848,825,421 crowns or about $26,411,786; by 
securities to the value of 2,193,774,200 crowns, about $31,339,631; and 
by other assets worth 551,000,058 crowns, or about $7,857,158. There 
are now in circulation fewer unsecured bank notes than the number aliowed 
by law. 

The purpose of the regulations affecting currency is to make possible the 
ultimate resumption of a gold currency as provided for by the Act of Parlia- 
ment of April 14 1920, authorizing the creation of the Czecho-Slovak Na- 
tional Bank with the right of issue. Voluntary gifts for the creation of 4 
Czecho-Slovak metal fund have been made in gold, silver, and jewels to 
the amount of 20,000,000 crowns; and a loan to the State netted a total 
of 100,000,000 crowns in gold, or $20,325,203. The final adoption of a 
gold currency is dependent upon stabilization in economic conditions and 
in a better equilibrium between the values of exports and imports. 


Paper Money Engraved in United States—Metal Currency. 


Since the war the Government has placed an order with a firm in the 
United States for the engraving of paper money. The result is that bank 
notes in the denomination of 100, 1,000 and 5,000 Czecho-Slovak crowns, 
printed in the United States, are now in circulation in Czecho-Slovakia. 
Gold and silver money, as weil as the currency of foreign nations can not 
be taken out of the country without the special permission of the Depart- 
ment of Finance. 

The small coin in use in Czecho-Slovakia is still that of the old Austrian 
and Hungarian issues. The Government is now working on designs for 
Czecho-Siovak coins to take their place, and hopes to be able to withdraw 
the old issues during the present year. ‘The first coin of ©zecho-Slovak 
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made was struck Jan. 1 1921, at the State mint in Kremnice. It is planned 
to strike new coins in denominations of 20 hellers. 50 hellers, and 1 crown. 
The metal used wil] be a mixture of 80% copper and 20% nickel. Up to 
the present it has been impossibie for the Government to strike its own coins 
because of (1) the scarcity of metal, and (2) the destruction of the State mint 
at Kremnice by the Hungarians during their retreat in 1915. 

Before the war. the mint at Kremnice was that used by Hungary. It was 
here that the famous goiden ducats were struck The archives of the mint 
date back to the year 1630. At the time of (he downfall of Austria-Hungary 
the departing Hungarians ca'ried off what they could and destroyed every- 
thing else including the building itself. Since then the building has been 
restored and new machinery restored. Tests for the new metal currency 
have been successfully met, and the minting of coins is about to begin. 








$500,000 ADVANCED BY WAR FINANCE 
CORPORATION. FOR COTTON EXPORTS. 

The War Finance Corporation announced on July 19 that 
t had agreed to make an advance of $500,000 to a Southern 
exporter to finance the exportation of approximately 12,000 
bales of cotton from Georgia, North Carolina and South 
Carolina. The cotton under this loan is to be held in ware- 
houses for export within a period of six months. 





ADVANCE BY WAR FINANCE CORPORATION TO 
FEDERAL INTERNATIONAL BANKING CO. 
ACCOUNT COTTON EXPORTS. 

The War Finance Corporation announced on July 21 
that, following a conference with T. J. Caldwell, Vice- 
President of the Federal International Banking Co. of New 
Orleans, it had agreed to make an advance of $1,250,000 to 
assist in the financing of approximately 25,000 bales of 
cotton for export. It was further stated that it has agreed 
also to advance to the same bank up to a total of $5,000,000 
in the aggregate to finance, as the business develops, approxi- 
mately 100,000 bales of cotton. The Corporation also said: 

This business is the result of the exchange of telegrams published a few 
days ago. It is anticipated that, if the demand for accommodation de- 
velops with the maturing of the new crop, the financing done through this 
banking corporation may be extended on an even larger scale. 


The Federal International Banking Co. was organized under the Edge 


Act with a subscribed capital of $7,000,000, of which $3,150,000 already 
has been paid in. 


Last week (page 244) we referred to the inquiry which had 
been made by Eugene Meyer, Jr., Managing Director, of the 
War Finance Corporation to the Federal International 
Banking Company of New Orleans, regarding the financing 
of cotton exports, and to the latter’s reply that it would 
“endeavor to work out a plan which we think can be satis- 
factorily done whereby conditions, you mention can be 
observed and considerable quantities of cotton dealt with.’ 
In making publie this reply on July 15 Mr. Meyer also 
stated that the loan of $5,000,000 on Mississippi Delta 
cotton announced July 7 (and referred to by us July 9 page 
138), had led to preliminary discussions with reference 
to financing 300,000 bales of cotton in one district, 200,000 
bales in another, and 9,000,000 bushels of wheat in the 
Northwest, and that, while it was too soon to say whether 
any of these transactions would be consummated, the 
inquiries indicated that the cotton and grain interests were 
endeavoring to devise methods by which in cooperation with 
the War Finance Corporation, adequate financing might be 
provided to take care of some of the so-called surpluses of 
these commodities. Mr. Meyer added: 

It has been my opinion for some time that many of the so-called surpluses 
are more apparent than real: that, in fact, they are the result of a shifting 
of the burden of carrying stocks from the manufacturers. wholesalers, 


jobbers, and retailers to the primary producers and the smaller banks that 
finance them. As soon as our merchants get the necessary assurance that 
the bottom will not drop out of prices from the present levels, and as soon 
as they begin to feel that they are safe in resuming the earrying of normal 
stocks, a considerable part of the present apparent surpluses will disappear 
from the hands of the primary producers and their bankers and will be 
more evenly distributed in the various processes of trade that normally 
intervene between the producer and the consumer. 





VIEWS DEDUCED FROM COTTON CREDIT INQUIRY 


PROPOSED BY PRESIDENT HARDING—WAR 
FINANCE CORPORATION ADVANCES. 
The committee appointed by President Harding, consist- 
ing of Secretary of the Treasury Mellon, Secretary of Com- 
merece Hoover and Eugene Meyer Jr., Managing Director 
of the War Finance Corporation, has received replies to a 
questionnaire from a number of representative bankers in 
various parts of the South to the effect that, in order to 
meet the present unusual conditions, it would be desirable 
to have some financing provided in addition to that which 
is available through ordinary banking channels in the cotton 
territories, according to a statement made by Mr. Meyer 
on July 18 in response to questions concerning the cotton 
situation. Mr. Meyer said, also, that a number of important 
spot dealers and exporters of cotton concur in this conclusion. 
The fact that the inquiry had been undertaken at the re- 


THE CHRONICLE 





[Vou. 113. 

















quest of President Harding to detremine the credit facilities 
in the South for the carrying over of surplus cotton stocks 
until they could be marketed in an orderly way was noted 
in our issue of July 2, page 24. Mr. Meyer’s further state- 
ment on July 18 relative to the inquiry said: 


The War Finance Corporation has agreed to make advances, as already 
announced, which will finance 100,000 bales of long-staple cotton in the 
Mississippi Delta district. It also has made advances on 65,000 bales, 
and these advances, through renewals, are expected to finance the export 
of about 200,000 bales. Other advances already concluded cover 20,000 
bales in one case and smaller quantities in others; and business under con- 
sideration involves the financing of 25,000 to 50,000 bales in one transac- 
tion, 200,000 bales in another, and 300,000 bales in still another. All 
these loans mature within the coming cotton year and are designed to aid 
in financing the orderly marketing of the crop without encouraging holding 
for speculative purposes. In addition, the Federa! Reserve Board is giving 
active consideration to cotton financing and will hold a conference to-mor- 
row to consider its policy under present conditions. 

If it becomes clear that adequate financing will be forthcoming through 
the War Finance Corporation, through Federal! Reserve banks in the cot- 
ton districts and, in case of need, by providing a fund from banking districts 
outside of the South, it should, in my opinion, result in such increased con- 
fidence as to stimulate more normal takings by retail and wholesale mer- 
chants, as well as by mills. Inquiry which I have personally made indi- 
cates that retailers and wholesalers are operating on the basis of the lowest 
possible stocks. This has resulted, to a great extent, in forcing stocks of 
raw materials, which normally are carried by mills, wholesalers, jobbers 
and retailers, back upon the original producers and the country banks that 
do their financing. The cotton business throughout the world has been 
showing a satisfactory gradua! but sound improvement during the past few 
weeks, although some sore spots still exist. Foreign and domestic takings 
are both increasing gradually. 

The object of the committee appointed by the President is to ascertain if 
any unusual financial facilities are needed to aid in the orderly marketing 
of the crop, and if so, to consider the best ways of providing them. 








CONFERENCE OF RESERVE BANK GOVERNORS WITH 
GOV. HARDING—COTTON LOAN FUND DEEMED 
UNNECESSARY. 

A” conference was held at Washington on Tuesday last, 
between Governor Harding of the Federal Reserve Board and 
the Governors of the five Federal Reserve banks in cotton 
producing sections to determine the question of further 
credit needs. Governor Strong of the Federal Reserve Bank 
of New York, and representatives of New York member 
banks were invited to the conference to discuss the advisa- 
bility of establishing a cotton loan fund. According to the 
announcement made by the Federal Reserve Board, ‘‘in view 
of the conclusions reached by the conference as to the ability 
of the Federal Reserve banks effectively to take care of all 
the legitimate requirements of the cotton interests, it was 
felt that the establishment of such a fund at this time is 
neither necessary nor advisable.’”’ Governor Harding made 
known on July 17 the calling of the conferences. The 
statement of the Federal Reserve Board issued on July 19 
after the holding of the conference follows: 


In view of the vital importance of the problems incident to the harvesting 

and marketing of the coming cotton crop, the Federal Reserve Board to-day 
held a conference with the governors of the Federal Reserve banks of 
2ichmond, Atlanta, St. Louis, Kansas City and Dallas, the banks located 
in or brought in closest touch with the member banks in the cotton States, 
for the purpose of reviewing the credit situation in these States, and deter- 
mining what further credit will be needed to facilitate the harvesting and 
orderly marketing of this crop. ‘ 

At the present time the five Reserve banks in question are lending to 
their members $457 ,000.000, or more than 26% of the loans of the entire 
system, the Richmond Bank borrowing from other Reserve banks $20,000,- 
000 and the Dallas Bank borrowing $16,000,000 for that purpose. The 
total loans of these five Reserve banks to their member banks exceed 
their reserve deposits by $192,000,000, whereas the reserve deposits of the 
other seven Reserve banks exceed their loans to their members by $118,- 
000,000. 

The amount now loaned by these Reserve banks to their members is 
four and one-half times the amount borrowed at any one time by all the 
national banks of the country prior to 1914, or before the establishment of 
the Federal Reserve system. 

The Federal Reserve Board and the governors of the Federal Reserve 
banks announce that the Federal Reserve banks, in adition to credits 
aiready extended, are able and stand ready to extend further credit for the 
purpose of harvesting and marketing the coming crop, in whatever amount 
may legitimately be required, either directly to their member banks or, 
under a ruling now issued by the Federai Reserve Board, indirectly to non- 
member banks acting through the agency and with the endorsement of a 
member bank. These loans will be made by the Federal Reserve banks 
upon notes, drafts and bills of exchange issued or drawn in accordance with 
the terms of the Federal Reserve Act and the regulations of the Federal 
Reserve Board, for the harvesting or orderly marketing of the coming 
cotton crop. 

In order, however, that these rediscount facilities of the Federal Reserve 
banks may be made fully effective, it will be necessary that member banks 
in the cotton States place their loaning facilities freely at the disposal of 
cotton producers and dealers in their respective localities, with the knowl- 
edge and assurance that the Federal Reserve Board and the Federal Reserve 
banks recognize the urgency of rendering all proper assistance to these im- 
portant interests during such abnormal times. 

Mr. Meyer, Managing Director of the War Finance Corporation, who 
attended the conference, reviewed the activities of the War Finance Cor- 
poraion in making loans for financing cotton for immediate and future 
export. Governor Strong of the Federal Reserve Bank of New York and 
representatives of certain New York member banks were also invited to the 
conference to discuss the necessity or advisability of having various 
commercial banks through the country establish a fund for the purpose of 
making loans upon cotton. In view of the conclusions recahed by the 
conference as 1o the ability of the Federal Reserve banks effectively to 
take care of all of the legitimate requirements of the cotton interests, it 
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was felt that the establishment of such a fund at this time is neither neces- 
sary nor advisable. Governor Strong stated, however, that he had received 
assurances from a number of important banking institutions in New York 
City that if the facilities now offered by the Federal Reserve banks and the 
War Finance Corporation should prove to be inadequate, they will co- 
operate in the establishment of a cotton-loan fund in whatever amount 
the situacion might demand. 





REPORTS OF $1,000,000 AMERICAN GERMAN COTTON 
CREDIT. 


Under date of July 19 Associated Press dispatches from 
Berlin said: 

The first million-dollar American cotton credit has just been negotiated 
between the American Products Export & Import Corporation of Charles- 
ton, 8. C., and the Darmstadter Bank of Berlin, the latter guaranteeing 
repayment, which is based on three six-month credits on the dollar basis. 

The United States Department of Commerce, through Howard W. 
Adams, its representative for Germany, looked after the American interests 
in the transaction. ' 

A special ecablegram from Frankfort-on-the-Main July 20 
to the ‘‘Journal of Commerce’’ also said: 

With the fuli approval of the Government a German importing company, 
formed for promoting importation of grain and food, has concluded a con- 
tract with a group of London bankers, including the Barings, Kleinwart, 
Rothschild, Schroeder and others, and has secured for the present a credit 
of three million pounds sterling to be used in buying breadstuffs in overseas 
countries. The sellers will be allowed to draw four months’ bills on bankers 
just named. 











—_—_ 


CREDIT NEGOTIATIONS FOR 
CONCLUDED IN NEW YORK. 

Announcement that negotiations in New York for extend- 
ing a credit of $9,000,000 for the purpose of financing grain 
shipments to Germany had been concluded, was made as 
follows on July 21: 

It was officially confirmed this afternoon that the negotiations for ex- 
tending a credit of $9,000,000 for the purpose of financing grain shipments 
to Germany had been concluded. It is understood that the arrangement 
involves acceptance credits for ninety days. A syndicate has been formed 
under the management of the Bankers Trust Company and the Interna- 
tional Acceptance Bank, Inc., New York, and it is understood that among 
the banks and firms participating are: 

The New York Trust Co., New York; 

National Bank of Commerce, New York; 

Chase National Bank, New York; 

Corn Exchange Bank, New York; 

First National Bank, Boston; 

Olid Colony Trust Co., Boston; 

First National Bank, Chicago; 

Cieveland Trust Co., Cleveland; 
and the private firms: 

Hallgarten & Co., 

Goldman, Sachs & Co. 

The proposed negotiations were referred to in our issue of 
Saturday last, page 235 


arsed. 


GERMAN $9 ,000 ,000 





FEDERAL RESERVE BOARD PERMITS REDISCOUNT- 
ING OF PAPER UP TO 80% OF MARKET 
VALUE OF COTTON. 

According to a statement issued at Columbia, 5. C., on 
July 14 by J. Skottowe Wannamaker, President of the 
American Cotton Association, member banks of the Federal 
Reserve System will be permitted to rediscount cotton paper 
up to “80% of the market value of the cotton through 1921, 
or until market conditions become normal.’”’ Mr. Wanna- 

maker’s statement follows: 


Through special committees of the American Cotton Association, the 
President of the United States, the Secretary of the Treasury, the Governor 
of the Federal Reserve Board and the Comptroller of the Currency were 
furnished with a synopsis of conditions on agricultural sections of the 
cotton belt and a special request was made that the Federal Reserve Board 
announce a special request that it would loan $100,000,000 on cotton stored 
and insured for 80% of the market value, such loan to be made through 
member banks and non-member banks, of the Federal Reserve system, and 
to be renewed through 1921 or until the market conditions become normal. 

Senators and Congressmen of the South and West practically unitedly 
co-operated with and joined in this request, and it was endorsed by thous- 
ands of bankers and business men throughout the agricultural sections. 

The national headquarters of the American Cotton Association was 
notified this afternoon that the request had been granted even in more 
liberal terms than anticipated. Instead of limiting the amount to 
$100,000,000, all cotton paper, presented by member banks, wil! be redis- 
counted for 80% of the market value of the cotton through 1921, or until 
market conditions become normal. Among the telegrams received con- 
firming this was the one from Representative Stevenson, of South Carolina. 

This means that 80% of the market value can always be granted on 
cotton as special rediscounts and that the banks can rediscount this paper 
with the Federa] Reserve in the same way in which Liberty loan bonds were 
handled without being debarred on account of the amount of their credit. 

It also means the saving of millions to the farmers of the South, as instead 
of selling their cotton for less than one-third the cost of production they will 
be enabled to hold the same untii confidence is restored and the markets 
opened. 

This association submitted thousands of questionaires throughout the 
agricultural sections of America. A count of the returns brings a 100% 
request that a campaign be put on for a lowering of the rediscount rate on 
Liberty bonds to 4% and on agricultural and commercial paper 44%, 
with more liberal extension of credits. 

The association, being assured of co-operation through special commit- 
tees, has filed a request with the Reserve Board, the President, Secretary of 
the Treasury and Comptroller of the Currency for a lowering of the redis- 
count rate on bonds to 4% and on agricultural and commercial paper to 
44%4%. This request is being pushed by the united representation in Congress 








from the South and practically the united delegation in Congress from the 
West. 

It is necessary to extend more liberal credits for the re-establishment of 
confidence and to deflate interest so as to put it on a parity with the prices 
of the deflated commodities. 








REDUCTION TO5%% OF REDISCOUNT RATES OF NEW 
YORK AND OTHER FEDERAL RESERVE BANKS. 


The rediscount rates for all classes of paper ,—Government 
and commercial,—were reduced this week from 6 to 54% by 
the Federal Reserve Banks of New York, Boston, Philadel- 
phia and San Francisco. Except as to the rate of the Federal 
Reserve Bank of Philadelphia on paper secured by Liberty 
bonds and Victory notes as to which the rate had heretofore 
been 544%, a uniform rate of 6% had prevailed in all these 
cases. Announcement of the reductions was made by 
Governor Harding of the Federal Reserve Board on July 20. 
On July 22 the press dispatches from Washington in stating 
“that this action did not portend another immediate all 
around reduction in rates, according to the belief of Treasury 
officials,’’ added: 

Although it is the confident expectation of officials that further reductions 
in rediscount rates will be made before the end of summer, officials declared 
to-day that this additional cut will not be made by the banks generally 
until after the present harvest has been practically completed. 

As soon as crop-moving requirements have been provided for, it was 
pointed out, and no further credit assistance is required for harvesting, the 
Federal Reserve banks again will initiate another reduction in rates, prob- 
ably to the 5% level in preparation for the requirements of the country’s 
industries during the coming winter. Because of this belief officials do not 
expect any banks at this time to follow the course of the New York, Boston, 
Philadelphia and San Francisco Reserve banks in bringing rediscount 
rates down to 5%%. 

Governor Strong of the Federal Reserve Bank of New 
York, in announcing on July 20 the lowering of the rates of 
the local Reserve Bank, said in a notice to member banks: 

You are advised that, effective from the opening of business on Thursday 
July 21 1921, until further notice and superseding all existing rates, this 
bank has established a rate of 54%% for all rediscounts and advances. 

As announced in our issue of June 18, page 2595, a 6% 
rate for all rediscounts and advances was established by the 
Federal Reserve Bank of New York on June 16—it having 
then reduced from 61% to 6%, the rate for advances, not 
exceeding 15 days secured by all classes of eligible commer- 
cial paper, and for rediscounts of such paper; also for advances 
backed by trade acceptances and agricultural and live stock 
paper. On May 5 (as announced in these columns May 7, 
page 1925) the discount rate had as to these classes of 
paper been reduced from 7 to61%4%. The Federal Reserve 
Bank of Boston in announcing on July 20 the reduction of 
its rates to 544% said: 

Liquidation in this district has gone so far and the reserve position of the 
federal Reserve Bank of Boston is so satisfactory that the directors of the 
bank considered that it was no longer necessary to maintain a discount 
rate of 6%, and at the meeting of the directors held July 14 they voted 
to reduce the discount rate on all classes of paper from 6% to54%. The 
Federal Reserve Board has approved this reduction in the rates for Boston, 
New York, Philadelphia and San Francisco, and the new rate will become 
effective to-morrow, July 21. 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board announced on Ju'y 51 that it 
had granted permission to the following institutions to 
exercise trust powers: 


The Monroe County National Bank of Kast Stroudsburg, Pa. 
The Second National Bank of Ashland, Ashland, Ky. 

The Farmers’ Deposit National Bank of Pittsburgh, Pa. 

The Griswold National Bank, Griswold, la. 








A. BARTON HEPBURN AND B. M. ANDERSON JR. ON 
“GOLD AND REDISMOUNT POLICY OF 
FEDERAL RESERVE BANKS,” 

While the treatment of the above subject by either Mr. 
Hepburn, who is Chairman of the Advisory Board of the 
Chase National Bank of this city, or Mr. Anderson, Econ- 
omist of the Chase National Bank, would be sufficient to 
command attention, all the more importance attaches to it 
asa result of their collaboration on the subject. Their joint 
article appears in the Chase Economic Bulletin of July 20, 
issued by the Chase National Bank, and since the present- 
ments represent the combincd views of two so well qualified 
to discuss the matter, we are giving below in full what they 
have to say. They point out that “the basic principle of re- 
discount banking, well established in the central banks of 
Europe, is that the official rate of rediscount shall be above 
the market rate,” and that “as applied to Iingland this means 
that the official bank rate shall be kept above the market 
rate on prime bills of exchange.” In the United States, it 
is noted, the bill market is relatively unimportant; the 
“market” to quote from the article, being “best represented 
by rates on customers’ loans made under lines of credit by 
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the banks of the great cities to those of their customers who | 
hare borrowing accounts with several banks in several 
cities.” It is further noted that there are really several re- 
discount rates at the Federal Reserve Banks: a rate on loans 
on Government war paper; another rate, which may be dif. 
ferent, on commercial paper; a third rate, which may be still 
different, on acceptances. The important thing, it is de- 
clared, is that each of these rates should be above the mar- 
ket rates for each type of loan. The points of the article, 
which are excellently put, are well summed up in the fol- 
lowing excerpt: 

The high reserve ratio in the United States to-day does not justify low- 
ering rediscount rates: (1) because rediscounts rates are already below the 
market rates (barring acceptances); and (2) because the present reserve 
ratio is abnormal and misleading. The reserve ratio is not high in the 
United States because the liabilities of the Federal Reserve banks are low, 
but rather is high, despite abnormally high liabilities of the Federal Reserve 
banks, because the reserves are abnormally high. 

This is due partly to the unprecedented influx of foreign gold, and partly 
to the policy which the Federal Reserve banks have pursued since our entrance 
into the war by drawing into their vaults the great bulk of the gold and gold 
certificates held by banks and individuals throughout the country. There is 
relatively little gold left in circulation. Under normal conditions, a gold 
standard country will have a substantial amount of gold in hand to hand 
circulation. If, for example, we returned the legal tenders now in the Fed- 
eral Reserve banks, together with a billion dollars of their gold (or gold 
certificates) to general circulation, with a corresponding cancellation of Fed- 
eral Reserve bank notes, the reserve ratio would stand, not at 58.3%, at 
which it stood on June 8 1921, but rather at 43.5%. 

The great excess of gold in our Federal Reserve banks constitutes a real 
problem. The artificially high reserve ratio, which may easily go to extreme 
heights with further liquidation, constitutes a shining target for cheap money 
advocates, and constitutes a temptation to unsound employment of Federal 
Reserve funds. We must recognize that.we hold much of our gold in trust 
against the time when Europe will need it to restore sound currency in 
Europe. We must not let it depreciate upon our hands or tie it up in illiquid 
credits. 

The proposal that the Federal Reserve banks should stabilize commodity 
prices by varying their rediscount rates, lowering the rates when prices fall 
to pull them up again, and raising the rates when prices rise to pull them 
down again, is thoroughly vicious and unsound. It is, in the first place, 
economically impossible. Rediscount rates are only a minor factor affecting 
prices. In the second place, any effort to apply this policy would at once 
make the Federal Reserve banks a football of politics. 

Our two most significant conclusions are: (a) that the rediscount rate 
should be kept above the market rate; and (6) that the high Federal Reserve 
ratio, due to an artificial and abnormal excess of gold, constitutes no justi- 
fication at all fer reducing rediscount rates. 

Easier money will come naturally, as liquidation proceeds. 


Below we print the article in full: 


Federal Reserve bank policy is still in the making. Conditions since the 
inauguration of the system have been highly abnormal. A new system, work- 
ing under wholly extraordinary conditions, could not apply simply and di- 
rectly the traditional principles of European central banks to its operations, 
and was obliged to experiment with tentative policies. The present article 
is not primarily concerned with discussion or criticism of what the Federal 
Reserve banks have already done. Our interest is rather in future policy. 
The effort will be made to draw from the experience of the great central 
banks of Europe and from the banking experience of the United States cer- 
tain principles which should guide sound Federal Reserve bank policy for the 
future. The centre of interest is the question of what consideration should 
guide the Federal Reserve banks in determining their rediscount rates. Closely 
related are the questions of the gold policy of the Federal Reserve banks, 
and their policy governing the kind of paper they are prepared to redis- 


count. These three problems hang together and cannot be considered sepa- 
rately. 


The First Principle of Rediscount Banking—‘Keeping Above the Market.’ 


Since 1871 there has not been a single year when the official bank rate 
of the Bank of England was not above the market rate on yearly averages. 
It has occasionally happened for a very short period that the market rate 
might be fractionally above Bank rate. This happened in November of 
1919, but Bank rate was promptly advanced to correct it. It happened in 
April of 1920. But again Bank rate was promptly advanced to correct it. 
When Bank rate was reduced at the end of April, 1921, from 7% to 6%%, 
the market rate stood at 6% to 6%% on ninety-day bills, while sixty-day 
bills were as low as 5%% in the open market. When Bank rate was sub- 
sequently reduced to 6%, the market for ninety-day bills was 5% to 
§ 9-16%. 

The reduction of the official rate of the Bank of Switzerland on May 2 
1921, was also in conformity with the principle of keeping the official 
rate above the market rate. The official rate was reduced from 5% to 
4%2%, but the market rate stood at 4% when this change was made. The 
following figures covering a series of years exhibit the relations on annual 


averages between official bank rates and market rates in France, England, 
and Germany. 


DISCOUNT RATES—BANK RATE VS. MARKET RATE. 
France. 


Bank Market 
Rate. 


England Germany. 
Bank Market Bank Market 
Rate. Rate. 


2.58 3.40 
25 
50 


= 


Rate. 
2 30 


2 
3 
3 
2. 
3. 
4. 
4 
3 
2 
3 
3. 


- 
o> 
ox 

~ 


D> 
em 


WH 


= 
SsESS3R “ 


“IAD SEIOnES 


Dh CO DO = = DD ID DO PO 
WOovtoD> 
wwo-> 


ho~7to 


6 
02 
17 

Ol 

09 

45 
41 
06 
19 
00 
13 


dott . . 

— J] ee 

OWW DW 

i 

pm C2 OS phe Ort he GO G0 me Op OS 
we 60d 

homer OWN oc 


A similar policy has obtained for the Bank of Sweden, and in general the 
central banks of Europe have held almost without exception to the pélicy 
of keeping their official retiscount rates above the market rates. 

A number of principles have been involved in the determination of the 
rediscount policy of the Bank of England: 

1. A high reserve ratio has usually been regarded as occasion for a low 


bank rate, and a low reserve ratio for a high rediscount rate, but a good 
many exceptions to this can be found. 





2. When sterling is at a premium, the bank is usually more ready to 
reduce Bank rate than when sterling is at a discount. But exceptions to 
this again have been not infrequent. 

3. When gold is leaving England in large quantities, the Bank of Eng- 
land will usually raise its rate substantially to check foreign borrowing in 
the British market and to turn the tide of gold back to London. The last 
two reductions in the Bank of England rate, however, have been in the 
face of an abnormally large outward flow of gold. 

4. Bank rate has usually tended to advance in periods of expansion and 
speculation, and has usually declined in periods of depression and slow 
business. It usually rises to a very high point in the crisis which inter- 
venes between the period of prosperity and the period of depression. 

5. The central principle, however, guiding the Bank of England in fix- 
ing its rediscount rate is clearly that, whatever else Bank rate might do, 
it must not go below the market rate. To this principle, barring short 
intervals of a few days, there seems to have been no exception even during ‘ 
the wholly extraordinary disturbances of the war and the post-war period. 
It is the essential principle of rediscount banking, and it is the one sure 
principle which can prevent a reserve bank from demoralizing, instead of 
steadying, the money markets in the long run. 

The basic idea involved in this policy of keeping above the market is 
that reserve bank money is for exceptional and unusual use—that it is not 
the province of a reserve bank to supply a substantial part of the ordinary 
funds employed in the market in ordinary times. Of course it is expected 
that a reserve bank shall make money for its stockholders and shall employ 
such of its funds as may be necessary to meet expenses and to pay dividends. 
One provision of the Federal Reserve Act, permitting open market opera- 
tions on the part of the Federal Reserve banks, was designed to give them 
discretion in this matter, whether the member banks should rediscount 
with them or not. 

But the position of a reserve bank is a very peculiar one. If an ordin- 
ary bank makes a loan, checks come in against it, as a consequence of the 
loan, which it must meet out of its reserve unless it should happen that 
simultaneously new deposits are made with it of checks drawn on other 
banks. Loans made by a reserve bank, however, need not lead to drains 
on its reserve. When, in making a loan, it issues its notes or gives a de- 
posit credit to a rediscounting bank, that note or a transfer of that deposit 
credit will be accepted as ultimate payment by some other institution. The 
deposit liabilities of the reserve bank count as ultimate reserve for the 
other banks of the country, and the volume of reserve money is conse- 
quently increased through a mere increase in the deposit liabilities of the 
reserve bank. With an increase in the volume of reserves of the member 
banks, there is an immediate tendency to a reduction in the general level 
of discount rates throughout the country, placing them below the level 
which open market conditions would otherwise call for and creating a 
temptation for the uneconomical use of bank funds. There is particularly a 
temptation to use bank funds in an excessive degree for capital purposes, 
and for the ordinary banks of the country, misled by the artificial excess of 
liquid cash, to tie up too great a part of their assets in non-liquid form. 
The reserve bank which makes rediseount rates too low, therefore, instead 
of performing its function of increasing the liquidity of the banking system, 
tends rather to destroy the liquidity of it. 

It is the function of the reserve bank to hold the reserves of the country 
in central reservoirs, so that they may be available for emergencies. It is 
the function of the reserve bank to increase the supply of money in the coun- 
try to meet seasonal variations in the demand for hand to hand cash. The 
reserve bank should at all times be prepared to supply additional] funds for 
short-term operations. In crises, the reserve bank must, of course, supply 
further funds in sufficient volume to permit the member banks to keep a 
crisis from degenerating into a panic. In the wholly extraordinary emer- 
gencies which a great war begets, the reserve bank may well be justified in 
violating temporarily the ordinary canons of sound finance, because financ- 
ial disorders are of less consequence than the losing of the war, and tempor- 
ary expedients may be justified even though the long run cost be high. But 
under normal conditions, and under conditions when it is possible to take 
a long run view, the well established traditions covering a reserve bank’s 
operations must be followed. The chief of these canons is that the re- 
discount rate of reserve banks should be kept above the market. 


What Is the “Market Rate’ In the United States? 


The prbolem at once arises as to what is meant by the market rate, 
above which the Federal Reserve rate should be kept. If we take the 
situation of May, 1921, and look for quotations on commercial paper, we 
find the Federal Reserve bank rate of 6%% in New York well above the 
market rate on acceptances, which stood at about 5%%, and at the same 
time we find the Federal Reserve bank rate of 6%% well below the mar- 
ket rate on so-called commercial paper, which stood at 7% or above. We 
find, moreover, a special rediscount rate in the Federal Reserve bank for 
acceptances. Acceptances could be rediscounted at 6%, where ‘‘commercial 
paper” was rediscountable at 642%. It is necessary that we should know 
precisely what we mean by the market rate. If we look into the practices 
of the banks, we find, of course, a great diversity of rates. Banks in 
Western and Southern States may well be charging 8% or even 9%, when 
banks in the financial centers are charging 6% or less in discounting paper 
for their customers. Is there a ‘‘market’’ in the United States comparable 
to “the market” in London? Obviously, we cannot directly adapt London 
practice to American conditions without making modifications. 

The market rate in London has a very definite meaning. It means the 
rate at which prime acceptances or bills of exchange, accepted by banks or 
acceptance houses (and occasionally by prime mercantile houses), will be 
bought in the open market. The market rate is a competitive rate, and 
it is a rate publicly known. There is an open, well established bill market. 

The original, theory of the Federal Reserve banks was that they should 
chiefly rediscount acceptances, and the effort has been made by the Fed- 
eral Reserve authorities to develop an open bill market in the United States, 
in the hope that a large volume of bills would be created which could be 
used for rediscount purposes. At the present time, however, these accept- 
ances constitute a very small part of our total bank loans, and a very small 
part indeed of the total earning assets of the Federal Reserve banks. On 
April 1, the total of bankers’ acceptances outstanding was $664,000,000, 
as compared with the total volume of bank loans in the United States of 
approximately $30,000,000,000. The Federal Reserve banks held only $122,- 
491,000 of acceptances on this date, as against total earning assets of $2,- 
613,183,000 and as against total rediscounts of $2,214,595,000. Obviously 
the published rate on acceptances in the United States is not to be taken 
as the basic market quotation. 

The same may be said of the rates on ‘“‘commercial paper,” so-called. 
The amount of single name commercial paper sold through note brokers 
stood at only $730,000,000, as reported by the Federal Reserve Bank of 
New York on June 1. Moreover, the Federal Reserve Banks do not redis- 
count this paper at all, since it is four to six months’ paper. They will re- 
discount it as it approaches maturity, but four to six months’ commercial 
paper they do not rediscount. There is little gain, therefore, in connecting 
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the Federal Reserve rediscount rates with the published rates on this paper. 

In the Uinted States the “market rate’”’ is best represented by a body of 
loans, the rates on which are rarely published. ‘‘Line of credit’? loans made 
to customers constitute the bulk of bank loans in the United States. of 
these lines of credit loans many are made at widely varying rates. Bur 
there is a large bloek of these loans which may be taken as the best repre- 
sentative of market conditions, namely, loans made by banks in the great 
cities to those of their customers who have deposit accounts and lines of 
credit with several banks.* The important businesses of the country 
usually have a number of bank accounts with borrowing privileges. They 
will frequently have accounts with New York, Boston, Chicago, Philade}- 
phia, and other banks. They will borrow from several banks and in severa] 
cities. The rates on loans made to them thus involve competition among 
manhy banks and many cities. They are truly competitive rates. They 
respond quickly to changes in market conditions. They tend to be ap- 
proximately the same in all the great cities of the country. Though the 
rates on these loans are not matters of published record, they are well] 
known in the banking community, and they are, of course, well known to 
the authorities of the Federal Reserve system. They constitute the best 
index of changing market conditions.7 

Our conclusion would be, then, that the principle that the Federal Re- 
serve rediscount rate should be kept above the market means that the 
Federal Reserve rediscount rate should be kept above the rate which the 
great city banks charge to those of their customers who deal with several 
banks. 

Further analysis, however, is called for. Not even in England does the 
bulk of bank loans consist of bills of exchange. Bills constituted not 
more than 25% of the total of ‘“‘discounts and advances’ of the chief 
British banks before the war. In 1920 they did not constitute more than 
about 20% of their discounts and advances. The ‘‘advances’’ of British 
banks, which are normally the largest item on the asset side of a British 
bank balance sheet, consist of customers’ loans under line of credit, in- 
cluding overdrafts, loans on stock and bond collateral, a large body of 
loans on many kinds of commodity collateral, and other items. It is 
virtually impossible to get details as to just what elements enter into 
them and as to what the proportions among the elements are. Loans made 
by British banks under the head of ‘‘advances’”’ are frequently made at a 
rate above the official rate of the Bank of England. In addition to dis- 
counts and advances, British banks lend large sums on call to discount 
houces and bill brokers on bill of exchange collateral, and they also make 
loans on ‘“‘short notice’ to stock exchange houses on stock exchange col- 
lateral—the so-called ‘‘contangoes,’’ or loans until the next fortnightly 
settlement. These loans on call and the ‘“‘contangoes’’ frequently are made 
at rates well below the market rate on bills. 

It might be questioned on the basis of this whether the market rate on 
bills could be correctly taken as representing even the British market rate. 

The significant point, however, is that the Bank of England rediscounts 
bills and does not rediscount advances. The official bank rate is the rate 
at which the Bank of England will rediscount bills. Indeed, it is a 
tradition that the largest banks in London do not rediscount at all ex- 
cept in the greatest emergencies. When one of the great banks wishes to 
replenish its cash, it can commonly do so by calling the loans to discount 
houses and bill brokers, which leads the discount houses and bill brokers 
to rediscount their bills with the Bank of England, so that the great banks 
replenish their funds from the Bank of England indirectly. They can also 
increase their cash very quickly by the simple expedient of ceasing to pur- 
chase new bills to replace the daily maturing bills which they hold. The 
Bank of England also makes loans on stock and bond collateral (Lombard 
loans), but when it does so, it commonly charges more than the official 
rate. In the United States, on the other hand, the great bulk of com- 
mercial rediscounts is made on line of credit loans. The member banks 
take over to the Federal Reserve banks the single name paper of their 
customer, made under lines of credit, and rediscount it at the official com- 
mercial paper rate. 

The essence of the principle that the rediscount rate should be above 
the market rate is that when a bank rediscounts paper with the Federal 
Reserve bank, it should do so at a sacrifice. It should pay the Federal 
Reserve bank more for the money it gets from it than the customer whose 
paper is being rediscounted pays the bank on his loan. This is always the 
case in England. The British house which to-day gets accommodation 
from the Bank of England at 6% does so by turning over to it a bill of 
exchange which it has discounted at 5%2%. In New York, on the other 
hand, a member bank which has discounted a note for one of its corporate 
customers at 6%% can rediscount that same note with the Federal Re- 
serve bank at 6%. The British house pays a premium for the extra cash 
which it gets through rediscounting. The New York bank makes a slight 
profit on the transaction. . 


Rates Correlated With Liquidity. 


We help clarify the matter if we recognize that instead of one rediscount 
rate and one market rate, we may have several rediscount rates and several 
market rates. Thus in England there is the official bank rate on bills, but 
there is a rate higher than this charged by the Bank of England when it 
makes loans on stock and bond collateral. In New York there is a re- 
discount rate on “‘commercial paper,’’ which has frequently been different 
from the rediscount rate on acceptances. The rediscount rate and market 
rate on loans secured by government war paper may be different also. The 
principle of keeping above the market means merely that the rediscount 
rate on a given kind of loan should be higher than the market rate on that 
same kind of loan. If acceptances sell in the open market at 5%% and the 
rediscount rate on acceptances is 6%, the principle is being maintained. If, 
at the same time, customers’ loans, made under line of credit, are above 
6% but can be rediscounted at 6% as “commercial paper,” the principle 
is not being maintained. 

Narrowing the discussion to that rate which is now of greatest importance 
at the Federal Reserve bank, the Federal Reserve bank rate on commercial 
paper, the principle would be that the commercial paper rate of the Fed- 
eral Reserve bank should be above the market rate which the great city 
banks charge on line of credit loans to those of their customers who deal 
with several banks. 

The rediscount rate on commercial paper cannot be considered apart 
from the question of what kind of paper is eligible for rediscount. To 
the extent that rediscounts consist of truly liquid commercial paper, the 
rate may safely be much lower than when all manner of line of credit joans, 





* Acknowledgment is made to Mr. M. Hadden Howell, Assistant Vice- 
President of the Chase National Bank, for valuable advice in this connection. 


t The relation between these rates and the published rates on open market 
commercial paper sold through note brokers is fairly clear. In times of tight 
money the open marke. rates on paper sold through note brokers usually 
go well above the rates charged to customers. In times of exceedingly easy 
money, the open market commercial paper rates usually go somewhat below 
the rates charged to customers on line of credit loans. The open market 
commercial pa rates fluctuate more widely, in other words, than the 
market as a whole does. 





which are in form short term loans, are eligible. The open market itself 
will give a preference to such paper. The market rate on such paper will 
tend to go relatively low, and the rediscount rate on such paper may safely 
be relatively low in full harmony with the principle of keeping the re- 
discount rate above the market. 

To the extent that we can develop in the United States a broad ac- 
ceptance market and to the extent that the acceptances are based on goods 
actually in transit or actually in process of being marketed, to the extent, 
moreover, that these bills grow out of international commerce and are 
capable of rediscount in foreign markets, the Federal Reserve banks may 
safely, in full harmony with the principle of keeping above the market, 
make their rediscount rates on such bills low. 

Prime sterling bills before the war did not look to London alone for 
their market. They were held in large volume by many foreign banks. 
The Austro-Hungarian Bank, for example, carried a very substantial part 
of its reserve in the form of bills payable in London. It preferred these 
bills to gold, because they bore interest. The National Bank of Belgium 
did likewise. Banking houses all over the world in greater or less degree 
purchased and held such bills, seeing in them a liquid resource almost as 
good as gold. If the volume of dollar bills payable in the United States 
grows great enough, if foreign bankers buy them, and if American banks 
throughout the country develop the practice of holding them in sufficient 
number as a secondary reserve eligibile for rediscount at the Federal Re- 
serve bank, the time may come when the really important rate at the 
Federal Reserve bank will be its rediscount rate on acceptances and when 
Federal Reserve bank money will be available properly and safely at much 
lower rates than is now the case. Foreign bank holdings of dollar bills 
ought to increase greatly in the next few years, since such bills are almost 
the only bills payable in gold, and so can constitute a real reserve. 

So long, however, as the chief item offered to the Federal Reserve banks 
for rediscount is the one name line of credit paper of the customers of 
the member banks, our rediscount rates will have to be much higher than 
rediscount rates in Europe have usually been. 

This is not to impugn the. essential goodness of customers’ loans under 
line of credit. They are good, but they are not as liquid as open market 
paper, which a bank may treat in a wholly impersonal way, which it 
may refuse to renew without giving offence, and for the maker of which it 
feels no responsibility. The quality of paper involves two elements: (1) 
essential goodness, and (2) liquidity. In general, to the extent that the 
Federal Reserve banks supply ‘‘money’”’ only, Federal Reserve bank rates 
may safely be low. But to the extent that the Federal Reserve banks 
are called upon to supply capital, it is necessary that their rates should 
be high. 

In all cases it is necessary that their rates should be above the market 
rate for the particular kind of loan they are called upon to rediscount. 


“Meney’”’ Versus Capital. 


The traditional theory of commercial banking has always been that 
banks should supply their customers with “‘money,’”’ but not with capital. 
A bank has not been supposed to supply the money needed for building 
or machinery or other fixed investment. It might, however, properly sup- 
ply part of the funds for the purchase of raw materials and part of the 
wages of laborers working up these raw materials into finished products, 
since the prompt. sale of the finished products would bring back cash with 
which the loan could be paid off. The strictest theory of commercial bank- 
ing, however, would object to loans to manufacturers even for these pur- 
poses, and would hold that bank money should be employed only in financ- 
ing goods actually ready for the market during the period of sixty or 
ninety days that would ordinarily be necessary for a merchant to turn 
them over. Bank loans of this character have been regarded as thoroughly 
liquid, since funds are automatically created for paying them off as the 
loans mature, and since a bank whose funds are invested in this form of 
loan can at any time, by declining to renew loans, almost automatically 
turn its resources into actual cash. 

It is notorious that in the banking practice not only of America, but 
also of most parts of the world, we have gone far beyond this old view of 
banking. Banks, for example, have loaned large sums of maney on stocks 
and bonds, and stocks and bonds represent the fixed capital of corpora- 
tions. The stocks and bonds of a railroad ultimately represent roadbed, 
rails, terminals, bridges, rolling stock, and the like. The development of 
organized trading in securities, however, has made this form of loan also 
very liquid. The railroad as a whole cannot be sold, but the hundred dol- 
lar shares of the’ railroad can be sold at any moment. The crisis of 1920 
demonstrated the fact that loans to the stock market were the most liquid 
resource which the New York banks possessed. At the end of 1919 the 
total of loans for stock market purposes in New York stood at about $1,- 
750,000,000. By the end of 1920 it had been reduced to $700,000,000. 
During this same period there had been an actual increase in practically 
all the other forms of loans. Loans to the stock market proved to be an 
extremely valuable liquid resource, and the ability of the stock market to 
absorb securities, supplying the banks with new cash to lend for other 
purposes, eased the situation greatly. 

Those loans which have proved most difficult to liquidate have not 
been the loans on stock and bond collateral, but rather the so-called com- 
mercial loans to manufacturers, and even merchants, as well as the loans 
to agriculture. There are undoubtedly in the assets of American banks, 
in the form of three and six months’ notes, a great many loans for capital 
purposes. These loans in general are good and safe, but they are slow. 
Banks cannot realize on them in emergencies. Banks know well enough 
that in emergencies they must protect the majority of their borrowers, 
even by making additional loans. They can do this safely only if among 
their assets they have a sufficient volume of truly liquid loans which they 
can refuse to renew, so that they may get the new cash they need to lend 
to their other borrowers. In the days before the Federal Reserve system 
was inaugurated, they had this resource (to the extent that they had it) 
in stock market*loans and in paper bought through note brokers, They 
could call their loans in the stock market, and they could refuse to re- 
purchase commercial paper bought through note brokers. By these means 
they could increase the funds which their local customers required. The 
mechanism broke down at times, but to the extent that there was liquidity 
in our system before the Federal Reserve system was inaugurated, it was 
to be found chiefly in these two elements. 

With the coming of the Federal Reserve system the banks of the country 
found an additional immense source of liquidity in that paper in their 
portfolios which the Federal Reserve banks were willing to rediscount. The 
original conception of the Federal Resérve system was that it would redis- 
count only truly commercial paper. There was provision, of course, that it 
should rediscount loans based on government securities and that it should 
purchase state and municipal warrants, but it was_not expected that the 
volume of this would be great. The amount of paper in American banks 


that met the original requirements of the Federal Reserve banks was prob- 
ably not very great. 


As the pressure of war finance grew, however, and 
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the volume of government issues increased, the member banks came into 
possession of an immense amount of rediscountable paper based on govern- 
ment securities. Moreover, as the Federal] Reserve Banks sought increasing- 
ly to aid in handling the war and post-war problems, they relaxed in 
various directions their requirements as to what constituted commercial 
paper eligible for rediscount, and the member banks found that a very 
high proportion of their portfolios was eligible. In the last two years the 
Federal Reserve banks have undoubtedly taken over from member banks a 
substantial amount of so-called commercial paper, which, in fact, repre- 
sents capital loans. This has been particularly true in the expansion which 
prevented the crisis of 1920 from degenerating into a panic. 

The mergency in 1920 required this. No criticism attaches to the Fed- 
eral Reserve banks for permitting it. Indeed, they would be subject to 
criticism if they had not done it. But the time has come for a gradual 
reversal of policy. 

In emergencies, the Federal Reserve banks should be prepared to sup- 
ply both money and capital. But in order that they may be able to sup- 
ply “‘capital’ ’in emergencies, they should limit themselves to supplying 
*‘fmoney’’ in ordinary times. 

Various proposals for the employment of Federal Reserve bank money for 
capital purposes as a permanent policy are at the present time being made. 
The suggestion has recently been made that the Federal Reserve banks 
should be authorized and required to rediscount live stock paper running for 
two years and agricultural paper generally of nine months’ maturity. Any 
such policy generally carried out by the Federal Reserve banks in the agri- 
cultural districts would make them cease to be true reserve banks. Their 
assets might be sound, but they would be slow. They would lose their 
liquidity. From the standpoint of liquidity they would become parasites 
upon the general Federal Reserve system. We must protect our Federal 
Reserve banks from proposals of this kind. 


The Reserve Ratio As A Guide For Discount Rates. 

The view has often been expressed that the reserve ratio should serve as 
a regulator of the rediscount rate of the Federal Reserve banks, and it 
seems to be a common impression that reserve banks and central banks in 
general make their rediscount rates low when their reserve ration is high 
and make their rediscount rates high when their reserve ratio is low. This 
view rests on the assumption that there is a certain fixed reserve ratio at 
which central banks should aim, or do aim, and that, when the reserve 
ratio gets above this, it is desirable to bring it down by expanding credit, 
and that, when the reserve ratio gets below this, it is desirable to bring it 
up by contracting credit. 

There is no clear justification for this view in the history of the great 
European banks. The Bank of France, for example, expanded its gold re- 
serves by about 76% between 1899 and 1911, but increased its discounts 
and advances by only about 5% during the same period. The Bank of 
England has at times lowered its rediscount rate when reserves were very 
much lower than on other occasions when it was raising its rediscount rate. 
Other things equal, a large reserve would constitute an argument for lower 
rates, and a low reserve would constitute an argument for higher rates. 
But the reserve ratio as such is not, and should not be, the controlling fac- 
tor. This is particularly true in the United States at the present time 
because the reserve ratio is abnormally high, as a consequence both of the 
extraordinary inflow of foreign gold, and of the war-time policy of the 
Federal Reserve banks of drawing into their reserves the great bulk of 
the gold and gold certificates which had been in general circulation. There 
are very few gold coins or gold certificates in circulation in the United 
States at the present time as compared with conditions before the war. 
One rarely sees gold or gold certificates outside the banks. 


The Gold Policy and the Reserve Ratio. 


The way in which the gold policy of the Federal Reserve banks influencss 
their reserve ratio will be made clearest by certain figures. The ratio of 
total reserves to combined Federal Reserve note and deposit liabilities of 
the Federal Reserve banks stood on June 8 1921, at 58.3%. The total 
gold holdings of the Reserve banks on that date stood at $2,431,000,000. 
Their holdings of legal tenders, silver, etc., stood at $162,000,000, making 
a total reserve of $2,593,000,000. Federal Reserve notes outstanding were 
$2,711,000,000, and the deposit liabilities were $1,735,000,000, combined 
notes and deposits amounting to $4,446,000,000. 

Let us assume that $1,162,000,000 of Federal Reserve notes were can- 
celled, and in their place $1,162,000,000 of the reserve were returned to 
circulation ; that is, a billion dollars of gold and all of the legal tenders, 
silver, etc. In this computation we will leave the deposits unchanged and 
the earning assets of the Federal Reserve system unchanged. The reserves 
(all gold) would then be reduced to $1,431,000,000, and the combined 
notes and deposit liabilities would be reduced to $2,284,000,000. The ratio 
of reserves to combined note and deposit liabilities would then stand at 
only 43.5%. 

This ratio of 48.5% would much more accurately represent the real posi- 
tion of the Federal Reserve banks than the figure of 58.3%, with the great 
bulk of the gold and gold certificates withdrawn from circulation. A coun- 
try, soundly based on the gold standard like our own, will normally have 
a substantial amount of actual gold in circulation. A high reserve ratio 
may mean either of two things. It may mean that the Federal Reserve 
banks have low demand liabilities, or it may mean that they have a very 
large reserve. At the present time the demand liabilities are abnormally 
large, but the reserves are also abnormally large, and the high reserve ratio 
is, therefore, misleading. 

Since the entry of the United States into the war, there has been an 
enormous flow of gold into the vaults of the Federal Reserve banks. As a 
matter of deliberate policy during the war and since, the Federa] Reserve 
banks have sought to draw into their vaults the gold (and gold certificates) 
in circulation in the country and the gold in the vaults of member banks, 
private banks, and other institutions. The response of the country to this 
policy of the Federal Reserve banks has been exceedingly gratifying. It 
has been demonstrated that gold in the hands of the people or in the hands 
of the banking institutions of the country constitutes an admirable second- 
ary reserve which can be drawn into the Federal Reserve banks when 
needed. The war-time experience of Great Britain, France, and Germany 
demonstrated the same thing. Gold in the pockets of the people, and gold 
scattered among the numerous ordinary banking institutions, can be as- 
sembled and transferred into direct reserve when the central institutions 
eall for it. 

The decline in the gold holdings of the Federal Reserve banks in the 
period between May, 1919, and August, 1920, does not mean that gold 
ceased coming into the Federal Reserve banks from the country at large. 
During this period the Federai Reserve banks drew in an additional $150,- 
000,000 of gold from circulation and from the ordinary banks of the coun- 
try, which very substantially protected their gold holdings from the foreign 
drain upon our gold supply amounting to nearly $400,000,000 net. The 
new gold, which has come in from abroad since the tide turned in the 
latter part of 1920, has practically all gone to the Federal Reserve banks. 
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The power of the Federal Reserve banks to draw in gold and gold certificates 
at will is, thus, not merely a war-time matter. 

If the Federal Reserve banks continue to draw in gold during the coming 
months, and if the liquidation of Federal Reserve notes, member bank de- 
posits, and Federal Reserve earning assets continues, the reserve ratio could 
easily go to extreme heights. The liquidation of another billion dollars of 
member bank rediscounts, with the gold reserves of the Federal Reserve 
banks held at the June 8, 1921, figure, might easily give us a reserve ratio 
of over 75%. Liquidation of a billion and a half might place the ratio at 
88%. With the idea generally entertained that a high reserve ratio should 
be a signal for low rediscount rates, it would be exceedingly difficult for 
the reserve banks to resist political pressure demanding very low rediscount 
rates, and demanding improper uses of Federal Reserve bank money. 

It is, therefore, under present conditions, imperative that we should com- 
bat the theory which makes a high reserve ratio a signal for low rediscount 
rates. Our present high reserve ratio and our prospective higher reserve 
ratio are wholly abnormal and misleading. 

Trustees of the World’s Gold. 

We hold an enormous proportion of the world’s gold, and the world’s 
gold is still flowing toward our shores. Much of this gold we cannot expect 
permanently to retain. We hold it as trustees. Europe will need it again 
from us in future years when she has sufficiently reorganized her public 
finances and her currencies to go back to the gold standard. We cannot 
treat it as a permanent possession, and we must hold it ready to give back 
to Europe when Europe is prepared to take it. We dare not make it the 
basis for non-liquid credits. We dare not use it in such a way that we 
cannot easily return it when. Europe is able to take it back. The volume 
of it is so great that, if we could look forward to retaining it permanently, 
it would tend to depreciate upon our hands. The problem is not so much 
a problem of conserving the physical gold in one big pile as it is a prob- 
lem of conserving its value and keeping it mobile. 


The Ratio of Reserve Bank Expansion to Expansion By the 
Commercial Banks of the Country. 

To what extent may we expect the swollen volume of Federal Reserve 
bank credits which the war and post-war boom brought about to be liquid- 
ated? Shall we soon return to a condition where the great bulk of the bank 
credit of the country is supplied by the ordinary banks of the country? 
Will the Federal Reserve banks return to the position which they occupied 
prior to our entrance into the war in 1917, of true reserve banks with great 
unused lending power, ready to expand in emergencies? Or have we reached 
a situation in which the Federal Reserve banks are permanently to contrib- 
ute a large part of the ordinary bank credit in use in the country? A dog- 
matic answer to these questions should, of course, not be given. Much will 
depend upon the rediscount policy which the Federal Reserve banks em- 
ploy. If they make their rates low enough, they will doubtless find bor- 
rowers who will absorb regularly and all the time substantial amounts of 
their funds. In the present state of frozen credits, it is possible that a good 
many banks in important regions of the country may be obliged for a long 
time to rely upon them for accommodation. If, however, they adopt and 
persist in a policy of keeping their rates above the market, we may antici- 
pate that any considerable increase in business activity, or other circum- 
stance which permits the liquidation of frozen loans, will lead to a very 
sharp decline indeed in the total earning assets of the Federal Reserve banks. 

The theory has been heard in the course of the past year in certain cir- 
cles that liquidation of Federal Reserve bank earning assets will have to 
be slow, because an enormous liquidation of member bank loans must pre- 
cede a moderate liquidation at the Federal Reserve banks. The theory has 
been expressed that there is something like a 9:1 ratio between expansion 
of the banks of the country as a whole and expansion at the Federal Reserve 
banks, and that there must consequently be a liquidation of $9 of general 
bank credits to secure a liquidation of $1 at the Federal Reserve banks. 
This theory apparently rests on the assumption that on every dollar of Re- 
serve bank credit there can be, will be, and has been based, an expansion 
of $9 of credit in the country at large, and that there is a fixed ratio be- 
tween Reserve bank credit and general bank credit of about 9:1. The doc- 
trine apparently is that credit will be expanded by every bank in the sys- 
tem to the full limit of the potentialities of the system, and that the one 
factor governing bank credit is the possible volume of reserves. 

An examination of the facts in this connection, as developed by our ex- 
perience in the United States, is well worth while. 

We may take as our starting point April of 1917, at which time the total 
earning assets of the Federal Reserve banks were approximately $220,000,- 
000. Since that time the expansion in the earning assets of the Federal 
Reserve banks has been enormous, and it is interesting to see what parallel 
movements there have been on the part of the banks of the country as a 
whole, and whether or not any definite rafios can be ascertained between 
them. 

Figures for the banks of the country as a whole are obtained annually 
in the reports made to the Comptroller toward the end of June.* These 
figures cover national banks, State banks, trust companies, savings banks, 
and private banks. We omit from them the figures for savings banks in our 
computations. 

If we compare the increased earning assets of the Federal Reserve banks 
with the increase in commercial bank deposits in the country, we find that 
fifteen months after the entrance of the United States into the war there 
had been a greater expansion of earning assets of the Federal Reserve banks 
than three had been in deposits in the commercial banks of the country. In- 
stead of a 9:1 expansion, the expansion had been 1:1.03. By the end of 
June, 1919, Federal Reserve bank earning assets had expanded $2,128,000,- 
000, while deposits in the commercial banks of the country had expanded 
$5,908,000,000, as compared with the situation of April, 1917. At the 
end of two years and three months, in other words, the ratio of expansion 
stood, not 9:1, but 2.8:1. By the end of June, 1920, at a time when the 
expansion of the banks of the country was straining every possible limit, 
the ratio had gone to 3.2:1. Federal Reserve earning assets, by the end of 
June, 1920, had increased over April, 1917, $3,046,000,000, while deposits 
in the other banks of the country had increased $9,892,000,000. The com- 
parison of bank deposits in the country with earning assets of the Federal 
Reserve banks in the country gives no warrant to the view that there is 
any 9:1 ratio or that there is any fixed ratio. It does, however, demon- 
strate that the extreme limits of possible expansion of the banks of the 
country, based on Federal Reserve bank expansion, are far below 9:1. 

A similar result is obtained when the loans of the commercial banks of 
the country are compared with the earning assets of the Federal Reserve 
banks. The loans of the banks of the country expanded from April, 1917, to 
the end of June, 1920, by $10,362,000,000, giving a 3.4:1 ratio with the 
expansion of earning assets of the Federal Reserve banks. 


* For 1917 we have converted these figures into May 5 figures by altering 
them to conform to the national bank returns to the Comptroller on May 5— 
the Comptroller’s ‘‘call’’ nearest to the beginning of Federa: Reserve Bank 
expansion. 
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The ratio is greater when the increase in total loans and investments of 
the commercial banks of the country is compared with the increase in earn- 
ing assets of the Federal Reserve banks. In the three years and three 
months in question the total loans and investments of the commercial banks 
of the country increased $13,555,000,000, giving a ratio of 4.5:1. 

When the growth of the total resources of the Federal Reserve banks is 
compared with the growth of the total resources of all the banks of the 
country, a much lower ratio appears. The total resouces of the Federal 
Reserve banks increased $5,216,000,000 from April, 1917, to the end of 
June, 1920. The total resources of the commercial banks of the country 
increased $13,551,000,000 in the same period. The ratio of increase is 
2.6 :1. 

The following comparison may be still more significant. We may add 
together the Federal Reserve notes outstanding and the deposits in the com- 
mercial banks of the country to obtain the total circulating bank credit of 
the country.+ The items on the assets side of the Federal Reserve balance 
sheet corresponding would be the reserves of the Federal Reserve banks and 
the earning assets of the Federal Reserve banks. As these two items grow, 
Federal Reserve notes may increase and bank reserves lying behind com- 
mercial bank deposits may increase. 

In the first fifteen months following April 6, 1917, the combined earn- 
ing assets and reserves of the Federal Reserve banks increased more rapidly 
than did the combined Federal Reserve notes and commercial bank deposits. 
The ratio was 1.05:1. Combined reserves and earning assets of the Fed- 
eral Reserve banks had increased $2,541,000,000; combined Federal Re- 
serve notes and commercial bank deposits had increased $2,427,000,000. 
By the end of June of the following year, 1919, the ratio had risen to 
1:2.1. Combined earning assets and reserves of the Federal Reserve banks 
had increased in the two years and three months $3,760,000,000, while Fed- 
eral Reserve notes and commercial bank deposits combined had increased 
$8,030,000,000. By the end of June, 1920, the increase over April 6, 1917, 
of combined earning assets and reserves of the Federal Reserve banks was 
$4,572,000,000; and the increase in combined Federal Reserve notes and 
commercial bank deposits was $12,684,000,000, giving a ratio of 1:2.8. 

The peak of expansion, both of the banks of the coyntry as a whole and 
of the Federa! Reserve banks, was apparently reached in October of 1920. 
Detailed figures for all of the banks of the country since that time are, of 
course, not available. It is possible, however, to get some index from 
the figures of the reporting member banks of the Federal Reserve system, 
which would show the relation between liquidation by member banks and 
liquidation by the Federal Reserve banks. From October 15 1920, to May 
25 1921, the total earning assets of the Federal Reserve banks declined $1,- 
075,000,000. Deposits of member banks decreased less than earning assets 
of the Federa! Reserve banks decreased. The ratio, instead of being $9 of 
member bank deposits to $1 of Federal Reserve bank earning assets, was 
actually less than 1:1. If the total deposits be broken up into demand and 
time deposits, it appears that the demand deposits of the reporting member 
banks decreased $1,320,000,000 during this period, while their time de- 
posits increased $245,000,000. The decrease in demand deposits of the re- 
porting member banks thus moved somewhat faster than the decrease in 
earning assets of the Federal Reserve banks, the ratio being something more 
than 1:1. The total loans and investments of member banks during this 
same period declined $1,938,000,000 as against a decline of $1,159,000,000 
of the earning assets of the Federal Reserve banks—a ratio of 1.7:1. 

It is time to explode once for all the theory so widely prevalent in the 
text books, and so often used as the basis of wild computations, that a 
banker can expand his loans and deposits fourfold, sixfold, or ninefold for 
every increase in his reserves. It has often been gravely stated that for a 
given increase in the cash resources of a bank a several-fold increase in its 
loans may be made; and, since these loans will take the form of writing 
down deposit credits to the customers’ accounts in the books, a several-fold 
increase in the bank’s deposits may be made. 

The banker knows that this theory is absurd. He knows that he can 
only lend what he has. If new cash is deposited with him, or if through 
rediscounting he obtains new cash in the form of deposit credits with the 
Federal Reserve bank, he can lend that. If he lends more than that he will 
find checks coming in against him at the clearing house whieh it will em- 
barrass him to meet, or checks presented at the counter, calling for actual 
cash. For a given bank at a given time loans can expand not in any mul- 
tiple ratio with increasing reserves, but merely dollar for dollar with in- 
creasing reserves. + 

It is, of course, true that if all the banks of the country are simultane- 
ously expanding so that they do not drain away one another’s reserves, an 
expansion in a greater ratio than 1:1 may take place. If a bank could be 
sure that incoming checks at the clearing house would always be offset by 
checks on other banks deposited with it, it could forthwith increase its 
loans (and consequently deposits) in some multiple ratio with the increase 
in its reserves obtained by rediscounting. But no bank can ever be sure of 
this. The figures given above would seem to indicate the maximum pos- 
sibilities in this matter in the period of greatest stretching of credit that 
the country has ever seen. In quiet times we may expect that a ratio of 
3.2:1 (the ratio of expansion of the deposits of the commercial banks to 
the expansion of the earning assets of the Federal Reserve banks) will 
probably never be attained. For any individual bank to attempt to build 
$3 20 of credit upon $1 of rediscounts would be suicidal. For any particu- 
lar section of the country to attempt it would be suicidal. For the country 
as a whole to attempt it when the rest of the world was quiescent in the 
matter of credit expansion would ordinarily be speedily checked by foreign 
drains on our gold. It was possible in 1919 and 1920 because not only the 
whole country, but also the whole world, was straining every resource in 
credit expansion. 

Fundamentally, the basis of credit is not reserves, but general assets. 
Credits may safely and properly grow as wealth grows, and particularly as 
the liquid part of wealth grows. The bulk of the wealth of the country is 
not gold, but real estate, factories, railroads, crops, live stock, work in 
process, goods on czhelves, and the like. The mobile or liquid part of the 
wealth of the country, with the growth of which bank credits may prop- 
erly grow, is such of these items as are easily salable. This includes not 
merely the gcods in current movement and the work in process, but also 
that part of the wealth of the country represented by bonds and shares with 
a wide and ready market. 

Our conclusion would be that with the restoration of normal conditions 
in the United Stafes,-and of a normal relation between the rediscount rates 
of the Federal Reserve banks and the market rate, we should see an enorm- 





¢t This ignores the nationai bank notes and the Federal Reserve Bank 
notes. ‘These two items in combination, however. have not varied greatly 


in the period under consideration. The Federal Reserve Bank notes have 
been chiefly issued to replace silver certificates. Our results would be very 
slightly changed if these factors were taken into account. We do not 
bring into our figures member bank deposits with the Federal Reserve 
banks, since drafts on these are used prumerdy for inter-bank settlements 
and do not circulate among the people or amon business houses. They 
are merely a link between the Federal Reserve banks’ earning assets and 
reserves, on the one hand, and commercial bank deposits, on the other hand. 
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ous reduction in the volume of rediscounts, in the earning assets of the 
Federal Reserve banks, and in the demand liabilities of the Federal Reserve 
banks. Even with the rediscount rates below the market rates, the member 
banks of the country are generally working hard to “get out of the Federal 
Reserve banks,” that is, to return to a position where their own capital and 
surplus and deposits supply the basis of their earning and investing opera- 
tions. 

The member banks were thoroughly justified in rediscounting liberally 
with the Federal Reserve banks in order to assist the Treasury in financing 
the war. They would have been slackers had they not done so. They were 
under the most imperative obligation, also, to rediscount heavily with the 
Federal Reserve banks during the crisis in order that they might take 
care of their customers and avert a panic. It was only a doctrinaire policy 
which could criticize lending by the banks or rediscounting by the banks in 
these two great emergencies. The banks which did not do it failed to do 
their duty to the community. 

But the banks themselves are disposed to reduce their rediscounts as 
rapidly as they can without embarrassing their good customers. And with 
the restoration of the proper relation between the rediscount rate of the 
Federal Reserve banks and the market rates, this process may be expected 
to go very far. The present volume of Reserve bank credit it very much 
in excess of the amount outstanding in April, 1917, at a time when the 
general average of commodity prices in the United States was higher than 
it is to-day. If our position to-day were as liquid as it was then, we should 
have little occasion for much more credit from the Federal Reserve banks 
than we had then. With the progessive thawing out of frozen credits and 
the gradual restoration of liquidity throughout the credit system of the 
country, we may expect the capital, surplus, and deposits of the commerc- 
ial banks of the country to suffice for the great mass of bank accommoda- 
tion required in the country, and may expect the Federal Reserve banks to 
resume their normal position of reserve banks and emergency with greatly 
reduced assets and liabilities. Confident prediction cannot be made here. 
There will be banks, particularly smaller banks in country districts, where 
local rates of interest are much above the great city market rates, which 
will find it profitable to borrow substantially from the Federal Reserve banks 
all the time. If rediscount rates are kept too low, even the great city banks 
may be tempted to do too much of this. But with a sound policy at the 
Federal Reserve banks, the liquidation process should go far. 


The Rediscount Rate As A Stabilizer of Prices. 

One of the most dangerous proposals which has been made in connection 
with tht rediscount policy of the Federal Reserve banks is that they should 
seek by varying the rediscount rate to hold the general average of com- 
modity prices in the United States at a fixed level. The plan proposed 
has been the rediscount rates should be raised as a means of checking a 
price advance and that they should be lowered as a means of checking a 
decline in prices, and that by this process prices should be stabilized. 

An obvious danger in such a policy would be that if the Federal Reserve 
banks were generally believed to have such a power, and if they should un- 
dertake to exercise such a power, they would at once become subject to 
irresistible political pressure in the interest, not of stable prices, but rather 
of ‘“‘prosperity.’”’” The special interests, clamoring for higher prices for 
this, that, and the other commodity, are almost always much stronger and 
more effective politically than is the unorganized general consuming public, 
which desires lower prices. If it were generally supposed that the Federal 
Reserve authorities really had any such control over prices, the Federal Re- 
serve system would at once become a football of politics. Even if the pol- 
icy were concurred in, and the effort were made to stabilize prices by this 
device, there would be a tremendous political controversy over the com- 
position of the average of prices or the index number which was to be kept 
stable, as various special interests sought to have a greater weight given 
to the prices of their particular products. 

A much more fundamental objection, however, is to be found in the 
fact that this proposal involves a grotesque and absurd exaggeration of the 
influence of rediscount rates over commodity prices. The writer who has 
been most responsible for the theory that rediscount rates of central banks 
can control price levels is Professor Knut Wicksell of Sweden. Wicksell 
argues that if the bank rate is lowered from 4% to 3%, a business man 
can pay one quarter of one per cent. more for goods which he expects to hold 
a year, even if he anticipates no increase in the prices of the goods which 
he sells. He can also afford to pay one quarter of one per cent. more 
wages on work in process to be marketed three months later and corre- 
spondingly more rent for land. Higher wages and other incomes, however, 
would lead to greater demand and to higher prices generally, which would 
mean that the business man could get more for his goods than before, which 
would make it possible for him to pay still more for the raw materials, 
labor, and other things which he has to buy. He argues that these higher 
prices will sustain themselves even if the bank rate goes back to 4%, be- 
cause the business man’s goods also have risen, and he both can and must 
pay more for his materials, labor, etc. If the rate should stay down at 
3%, the prices would continue to rise still more. Wicksell has the idea of 
a natural rate of interest, adapted to a given situation, which will neither 
raise nor lower prices, and his contention is that the articficial manipula- 
tion of the bank rate above or below this natural rate tends to depress or 
to raise prices, a rising bank rate tending to depress them, a falling bank 
rate tending to raise them. 

Wicksell admits, however, a host of limitations upon his doctrine. He 
admits that banks which make their discount rates too low will lose their 
gold to general circulation, to other banks, and to the arts, and that coun- 
tries which make their discount rates too low will lose their gold to other 
countries. It would take a world-wide policy, worked out through all ve 
central banks of the world, to regulate prices according to his scheme. He 
admits, too, .that the industrial uses of gold, drawing away part of world 
bank reserves, would limit this policy. Finally, his reasoning implies, and 
he indeed admits, that if the tendency of prices is strongly downward and 
business men expect prices to fall, say 8% in the course of a year, a re- 
duction of the bank rate from 4% to zero would not check the fall. The 
banks in such a case would actually have to forego interest and in addition 
pay a premium to their borrowing customers of 4% in order to get them 
to borrow and spend enough money to prevent an anticipated fall of 8% in 
prices. Wicksell comes to the practical conclusion that in the real world, 
constituted as it is, the bank rate merely has a greater or less influence 
on priges, and that the central bank of no country could really control prices 
by its discount policy. 

It is easy to trace the influence of the rediscount policy of the Federal 
Reserve banks on prices, particularly in the period of the post-war boom 
and in the reaction which has followed. The Federal Reserve rediscount 
rates were too low in 1919. They were far below the market rates through 
most of that year. Prices would have risen and would have risen greatly 
even had Federal Reserve bank rates been higher. The main factors mak- 
ing for rising prices during 1919 and early 1920 were: (a) the insatiable 
demand of Europe for goods in this country without limit of price or 
quantity ; (b) the continued gigantic expenditures on the part of the Ameri- 
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can Government; (c) the wave of extravagance which spread over the 
American people; and (d) declining industiral efficiency, with the further 
shortening of supplies in the United States. With conditions of this sort 
in existence the demand for borrowed money was very great; and with the 
Federal Reserve banks willing to supply this money on unduly easy terms, 
a good deal more money was borrowed than would otherwise have been the 
case. Credit was able to expand further than would have been the case 
othewise in financing our dangerous boom. But the Reserve bank’s redis- 
count policy was not the main factor. It was a contributing factor in what 
would have been a dangerous boom even with a much better policy on the 
part of the Federal Reserve banks. 

“Der Bankzins als Regulator der Warembreige.” Conrad's Jahrbucher, 
1897. 

Similarly, the raising of the rediscount rate by the Federal Reserve banks 
helped to check the boom. It made the interest element in cost of busi- 
ness go higher, and consequently helped make profits disappear. It was 
not, however, the chief element in the rising costs which swamped profits 
in so many businesses and compelled reaction. Labor costs rose also on an 
appalling scale, party through rising wages and partly through growing 
labor inefficiency. Rentals rose startlingly on new leases. Raw materials 
rose. Costs multiplied through declining managerial efficiency. Demoraliza- 
tion of railroad traffic made for a great rise in costs. Coal rose to great 
heights, etc. Moreover, long before the Federal Reserve banks raised their 
rediscount rates, interest rates in the open market were very high. The 
shortage of real capital and the shortage of bank money reflected them- 
selves in rapidly rising rates on all kinds of loans, well in advance of an 
increase in the rediscount rates of the Federal Reserve banks. To attribute 
the rise in prices in 1919 to the low rediscount rates of the Federal Re- 
serve banks and to attribute the fall in prices in 1920 to the moderately 
higher rediscount rates of the Federal Reserve banks, is to exaggerate in 
an absurd degree a minor factor in the general situation. 

There is evidence enough in the utterance of Federal Reserve authorities 
that they neither claim to have the power to regulate prices, nor desire to 
have it, nor believe that they possibly could have it. 

Much more reasonable than the proposal that the Federal Reserve banks 
should seek to stabilize prices by their rediscount policy is the suggestion 
that they should properly consider the general business situation in govern- 
ing their rediscount policy, and that they may consider the course of com- 
modity prices as one factor in the general business situation. Very rapidly 
rising commodity prices may well constitute a danger signal which would 
justify them in raising sharply the question of whether new credits are 
soundly based and which would justify them in scrutinizing very closely 
loans offered for rediscount. If they are convinced that speculation is 
going dangerously far, they may properly place their rediscount rates higher 
as a means of checking it. 

Usually, however, in a situation of this sort what is called for is not 
so much a general restriction of all kinds of credit, as a check on some 
particular kind of credit expansion, which is basic to the rest, and which 
is the root and origin of the general movement. This, for example, was to 
be found in 1919 and 1920 in the rapidly growing unfunded debt of Europe 
to the United States; and, had the Federal Reserve banks been able to 
discriminate in their rediscounting against loans which contributed most 
directly to making this possible, they could have gone far in mitigating 
trouble, even apart from the general change in rediscount rates. It is 
perfectly legitimate, indeed it is exceedingly desirable, that the Federal 
Reserve authorities should be studying the business conditions of the coun- 
try constantly, and that they should discourage unsound borrowing by 
higher discount rates and by discriminations of one or another kind. 

It is, however, no part of the business of the banks or of the Federal 
Reserve banks to make artificially easy money rates with the purpose of 
raising prices and creating ‘‘prosperity.’’ Artificial money rates, like all 
other artificial prices, are pernicious. The normal tendency in a period 
of depression is for liquidation to proceed, borrowing to fall off, and funds 
to accumulate in the banks, which brings about sooner or later low natural 
discount rates, which, in conjunction with a general lowering of costs of 
production, lay the foundation for business revival. The revival is in 
order when costs of production of all kinds, including rentals, overhead, 
wages, raw materials, coal, and so on, have been shaken down until they 
are in line with the prices of finished products. It is necessary that this 
general shaking down should be thoroughgoing before a soundly based re- 
vival can be expected. The effort to offset the failure of certain costs to 
come down by making other costs artificially low is pernicious. Any re- 
vival based upon it would be unsound and short-lived. 

When money rates are made artificially low, there is a reaction on long 
time rates of interest on investment money. They also tend to go lower. 
There is a temptation to use bank money as a substitute for investment 
money. The demand for capital is increased by the low rates, while the 
supply of capital is checked by the low rates. Men do not save as much 
for 3% as they will save for 6%. Businesses make less economical use 
of 3% capital than they make of 6% capital. A corporation which can 
float a 3% bond issue in an artificially easy money market will be tempted 
to pay out all its earnings in dividends and to increase its fixed charges. 
The same corporation, facing the necessity of paying 6% on a bond issue, 
will turn back its earnings to surplus, pay out lower dividends, and refrain 
from issuing bonds. 

Natural prices are those prices which develop in open competition and 
which over reasonable periods of time are adequate to induce a normal sup- 
ply of the thing demanded. Artificially high prices increase supply and 
check demand. Artificially low prices increase demand and check supply. 
Artificial prices, in either case, tend to destroy equilibrium, and to bring 
about congestion or. stagnation. This is as true of money rates and of 


railroad freight rates as it is of the price of wheat or the price of cotton 
or other commodities. 








FORM ER COMPTROLLER OF CURRENCY WILLIAMS IN 
CRITICISM OF ADMINISTRATION OF FEDERAL 
RESERVE SYSTEM. 


In our issue of Saturday last, page 247, we indicated 
briefly what former Comptroller of the Currency John 
Skelton Williams had to say in criticism of the administra- 
tion of. the Federal Reserve system in an address before the 
Augusta (Ga.) Board of Commerce and the Georgia Press 
Association on July 14. We are giving to-day Mr. Williams’ 
address in full, pressure of other matters having prevented 
its publication by us last week. Mr. Williams in expressing 
himself optimistically as to the future, uttered it as his belief 
that ‘‘we will make progress in the next fifty years along al] 





lines of thought, discovery, development and endeavor far 
surpassing the progress of the fifty years just past.”’ He 
further declared, ‘“‘I see much reason to believe that our 
country has met gloriously its last great emergency, has 
come bravely and with honor through this last great crisis.” 
As we stated in our previous reference to his Augusta speech 
Mr. Williams, who is now Chairman of the Board of the Rich- 
mond Trust Company of Richmond, Va., devoted his remarks 
to the administration of the Federal Reserve System and the 
interest rates charged by the Federal Reserve banks. In- 
cidentally he referred to a proposal made the current year 
by the Governor of the Federal Reserve Board for the 
‘‘disestablishment or removal” of the Federal Reserve banks 
of Atlanta and Dallas. Mr. Williams also kad something to 
say regarding the building which the Federal Reserve Bank 
of New York plans to erect. While the language used by 
Mr. Williams is anything but temperate, it seems desirable 
to give publicity to the speech because ef the conspicuous 
position he held for so many years. The speech which is 
entitled “Silk Shirts and Bubbles’’ runs as follows: 


SILK SHIRTS AND BUBBLES. 


Mr. Chairman, Members of the Augusta Board of Commerce, Farmers of 

Georgia, Members of the Georgia Press Association, Ladies and Gentlemen: 

I thank you for asking me here, not only because I feel gratified by 
the personal courtesy, but because I believe I have something to say 
that should be said. Having no political purpose, no axe to grind, as 
you people say, I suppose I can talk rather more freely than those who 
are more or less entangled with parties or factions or individuals. 

My employment through the last seven years as Comptroller of the 
Currency of the United States, has given me exceptional opportunities 
for knowing the inside and the outside of our commercial and banking 
operations and conditions, the moving spirits and influences, and has 
imposed on me the duty of making special study of them, divested as 
I am of the interests and alliances which sway the judgments of men. 

We are now passing and have been passing through the same pro- 
cesses that have followed every great war. In my opinion, we have been 
subjected to unnecessary hardships and losses by failure to use properly 
the means provided for avoiding or ameliorating those hardships. We 
will recover completely and triumphantly, but there have been delays, 
dismays and disasters from methods and policies which I believe to have 
been unnecessary, erroneous and inexcusable, and neither political party 
can charge the other with responsibility for these grave errors because 
the men in authority upon whom the responsibility primarily rested, 
were, I believe, affiliated in equal numbers with both parties. 

Newspapers and magazines and much of our daily conversation have 
been filled with the period of extravagance among the people. We 
have read columns and many of us have listened for hours to talking of 
the silk shirts of the working men and the fine automobiles the 
farmers bought during the flush times. Both those much-discussed 
classes may comfort themselves with the knowledge that if they were 
unwise and lacking in foresight, they were not more so than many, if 
not most, of those supposed to be the seers and high priests of our 
finance and the special repositcries and sources of business wisdom. 
The silk shirt was on the man’s back and the automobile was on the 
big road or plainly in view in the barn, but the millions investd in 
wildcat, impossible or fraudulent enterprises and schemes are out of 
sight on the pages of books locked in safes and vaults or shut in safe 
deposit boxes in the shape of paper with pretty pictures and printing 
and bearing large figures and not worth what was paid the printer to 
make them. The difference is that while the money spent by the 
workman and farmer went to help the dealers and manufacturers, and 
was their own, the investments in worthless, so-called securities often 
times built nothing, developed nothing and frequently, if not generally, 
belonged to other people who were made to foot the bill. 

Recklessness in expenditure and investment amounting almost to mad- 
ness is one of the greatest of the many evils attending and following war. 
It has never been fully explained, as far as I know, but it seems like 
a psychological reaction of human nature to emergencies. Poorer men 
go to silk shirts or other corresponding indulgences, and those better 
off to bubbles, apparently spontaneously and automatically. 

Exactly two centuries ago, after two decades of long, general and 
deadly European war, there was a period of riotous waste among the 
people and frantic speculation which culminated in the notorious South 
Sea Bubble, one of the most famous scandals of history. Kings of the 
world’s. foremost countries involved themselves, and even the Prince of 
Wales himself was forced to resign from the presidency of a bubble 
company. Contemporary history tells us of nobles, dukes, bootblacks 
and criminals elbowing each other in the London streets about the 
offices where stock might be bought at a high premium, in wild com- 
petition to secure some; of ladies of the highest rank compromising their 
characters that they might win the favor of a few shares. It was a 
swindle often repeated since, familiar to some of to-day from recent 
instances in Boston and elsewhere, the simple scheme of using the 
money paid in for new stock to pay dazzling dividends on the old, but 
in the South Sea days the Government of Great Britain became a partner, 
adding new frenzy to the mania and for the time displacing the Bank 
of England itself in showering its confidence on the agents of a crazy 
dream and a fraud ridiculously barefaced. 

The official reports of the debates of the British Parliament of 1721 
reveal that the ruin became widespread, tens of thousands of families 
once prosperous and respected, disgraced, bankrupt and destitute. 

To check the speculative mania in those days it became necessary for 
the King and Parliament, by proclamation and otherwise, to call‘ a 
halt to the schemes and promotions which, in the language of the official 
record of those days, were decribed as “pernicious projects and under- 
takings, first set on foot and promoted by crafty knaves, then pursued 
by multitudes of covetous fools, and at last appeared to be, in effect, 
what their vulgar appellation denoted them to be, namely, bubbles or 
mere cheats.” Continuing, the official report declares: “‘By these ex- 
travagant and unwarranted practices, many unwary persons were de- 
frauded and impoverished and a few busy upstarts enriched, to the great 
detriment of domestic trade.” 

Among the corporations, and flotations which two centuries ago were 
specifically mentioned in the Parliamentary Debates were such as a 
company for the purpose of carrying on “an undertaking of great value, 
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but nobody to know what it is’; another, “for erecting salt pans in Holy 
Island, Two Million Sterling’; “for importing walnut trees from Vir- 
ginia, Two Million Sterling’; “for insuring to all masters and mis- 
tresses the lors they shall sustain by servants, Three Million Sterling”’ 
for the “transmutation of quicksilver into a malleable fine metal’’ ; for 
“buying and fitting out ships to suppress pirates’; etc., etc. The famous 
company for extracting sunshine from cucumbers does not appear on 
the list, but the worst of them all are but little more absurd than some 
of the enterprises .in which our people of this day were putting their 
money a year or two ago. 

Incidentally this country gained vastly from the destruction abroad. 
because many people of fine heritage, abilities and ambitions were driven 
to seek to mend their fortunes in the new land of Virginia, and their 
descendants have peopled and blessed all the older States of our Union. 

I cite this matter to illustrate that what we are seeing and feeling js 
no new thing under the sun, and as a comforting assurance that we are 
no worse and no more subject to crazes and paroxysms than our respected 
forefathers who ruined themselves with considerably more rapidity and 
completeness than we do, and with less provocation or excuse. 

Coming down another hundred years, we find more of the same con- 
ditions we have known in the last four years, only very much worse in 
proportion to our size and wealth. In 1821, following the Napoleonic 
wars and our war with Great Britain, this country and Europe were fee]- 
ing the results of a debauch of imaginary prosperity. years after 
we had made peace with his Britannic Majesty, and six years after 
Waiterlco, we were in the depths. Until about 1820, anybody could sell 
anything at any price. Wildcat banking was the ruie and conservatism 
the discountenanced exception. The crash and panic that came 
as inevitable as the operation of any law of nature. Newspapers of 
those days were filled with advertisements of real estate bought a‘ 
fancy prices in boom times, for which buyers could not pay, and of 
farms and homes seized for debt improvidently ‘contracted. The elder 
American States, in their turn, contributed to the frontier States as they 
had been contributed to by the old country, swarms of active and enter- 
prising people who had* been swept from discretion by the frenzy of the 
time and compelled to seek in new surroundings the fortunes hoped for 
and missed. As is the case always in such conditions, a few who had 
kept their heads and taken advantage of the follies of their neighbors 
or who had been lucky enough to close out at the right moment, 
profited enormously, and piled up fortunes enormous in that day; but 
in the cities the appeals for charity were incessant, and New York and 
Philadelphia saw bread riots. 

Fifty years later, after our civil war, after duplication of the whirl 
of reckless spending, came duplication of the crash, and the panic of 
1872 shook the world. Complete recovery from this did not come for 
many years. 

Now we are less than three years from the Armistice of November 
11 1918. We have come through the period of lavishness in far Jess 
time than was required for the fever to exhaust itself after most of 
the other modern wars in which we have been concerned. The inherent 
wealth of our country is so enormous, the energy and intelligence of 
our people so unlimited and our prestige among the nations of the world 
is so high, that with a wise use of our opportunities, an intelligent and 
courageous handling of our financial machinery, and an unselfish leader- 
ship on the part of our business and financial leaders, it is entirely pos- 
sible for us to get back speedily to prosperity and good times. However, 
one of the most important opinions I am here to express to you is that 
we are not recovering as rapidly and as smoothly as we should have 
done, and as our great Federal Reserve System was intended to enable 
us to do. I further declare the opinion that the partial failure is not 
the fault of the Federal Reserve System itself, but is the fault of the 
administration of that System by individuals who have not measured up 
as they should have done to the great responsibilities imposed upon 
them. I know this opinion is founded on facts. I believe I can con- 
vince you that it is fully sustained by the evidence. I formed that 
opinion rfom close knowledge of the situation and developments ac- 
quired by me officially and accurately while I was Comptroller. I ex- 
pressed my views as strongly and clearly as I could put them into words, 
both orally and in writing, during the past eighteen months or more 
and I believe that if my remonstrances had been heeded and my admoni- 
tions given the consideration to which I considered them entitled, coming 
from a member of the Reserve Board, untold loss and suffering might 
have been avoided. 

Perhaps it is too late now to correct the very serious mistakes that 
have been, as I think, made, or to avoid or cure the natural and 
inevitable consequences. It is not too late to try to point out some 
of those mistakes, especially when there is opportunity to do so before 
the ruling powers of a powerful commonwealth. The local press and 
the farmers of any community can and should be powerful in guiding its 
thought and directing its action. 

All progress of the human race and of individuals is based on under- 
standing of our blunders. My hope is to expose and explain blunders 
that have been made, to try to make them so thoroughly understood that 
they will not be repeated or continued. 

The Federal Reserve Act is the finest tool for commercial protection 
and construction ever put in the hands of a government and people. I 
believe that by awkward and inefficient handling, it has been used 
to injure where it was intended to guard and to encourage and protect 
what it should have restrained and prevented. I believe it has been 
weakened and misdirected by the “bureau diseases,’ a disease which I 
have described heretofore, as “bureaumania,’’ to which too often those 
entrusted with authority seem to become subject. It is so much easier 
to hold and regard policies and rules when once adopted, as final, fixed 
and unalterable, rather than to undertake the labor of studying their 
workings and effects and deciding on modifications and changes. It is 
so much more self-satisfying to accept our own opinions as the supreme 
fruit of wisdom than be at the trouble of analyzing and amending them 
in the light of resuits and to fit changing conditions and circumstances. 
I question nobody’s motives. The dismal, cold fact as it seems to me is 
that the Federal Reserve Act which was designed to provide a system of 
banking and currency supply, pliable and elastic, adaptable to the 
variations of seasonal and sectional requirements and of supply and de- 
mand and commercial development, became stiff and inelastic, conse- 
quently oppressive and injurious where it should have been helpful, and 
dangerously lenient where it should have been repressive. 

A valiant little country bank in Alabama, striving and straining to 
help its farmer-customers, needed $112,000 to meet the needs of its 
community in crop moving time the latter part of September, 1920, and 
that little bank was charged for the use of that money for about two 
weeks by its Federal Reserve Bank an average rate of about 4%, not 
4% per annum, gentlemen, but about 4% per month on an average; in 
fact. the rate charged for a portion of that money was actually 8714% 
per annum. 
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I have studied the reports of the interest rates charged by the 
Government banks of all the other civilized countries of the globe, 
England, France, Italy, Scandinavia, Japan, China, and you may also 
include Germany and Austria and all others, and I think the records 
will show, gentlemen, that the rates which certain small banks in 
Colorado, Kansas, Texas, Louisiana, Alabama and other States were 
charged by their Reserve Banks, in certain exceptional cases, amounted 
to from two to five times as much as the rates charged by any government 
bank in any civilized country on the globe. Gentlemen, these amazing 
rates are brutal—wholly without excuse. The Federal Reserve System 
should be made to refund in every instance every dollar of interest 
exacted in excess of 19%, if not in excess of 6%. 

More than six months ago I urged the Federal Reserve Board to 
abolish entirely these grossly excessive rates which were being imposed 
under was called the “progressive interest plan,’’ and offered a 
resolution to make the rate of interest 6%, but my resolution was 
voted down. I then offered another resolution that the rate of interest 
should not exceed 10% in any instance, but this resolution was 
disapproved by my colleagues. 

Writing to the Board under 
plainly: 


wh; 4 


ate \ 


also 


date of February 4 1921, I said very 

“The more I have looked into this subiect the more I am convinced that 
the progressive rate as it has been applied in certain dis‘ricis is wholly 
indefensible, and I believe that the Reserve banks and this Board would 
be very severely criticized if the rates of interest which have heen exacted 
upon this plan by some of our Reserve banks should be made public. I 
do not believe we are ever justified in pursuing a policy which cannot be 
approved by a sound public opinion.”’ 

It is due to the Federal Reserve Bank of Atlanta that I should tell 
you that the officers of that bank earnestly plead with the Federal 
ineserve Board, a year ago, for permission to adopt, in certain respects, 
more liberal policies than those laid down for them by the Board, but 
their supplications were unavailing. 

While small banks in the farming districts were being taxed in this 
manner, great banks in New York were being supplied with practically 
unlimited amounts of money at 5, 6 and 7%. The official record will 
show that while the Reserve Bank collected $2,100 (equal to 8% on 
the bank’s entire capital stock for 12 months) from a little bank in 
your adjoining State of Alabama, for the use of about $112,000 for two 
weeks in crop moving time, a year ago, a big bank in New York whose 
funds were largely employed in speculative operations and deals, for 
the same cash consideration, or, say, $2,100, was given the use of 
about $800,000 for the same time. 

The policy of the Federal Reserve Board and of certain Reserve Bank 
authorities seemed to be that if certain big banks wanted anything—why 
jet them have it promptly and no questions asked—but if a little bank 
or a farmer needed funds, comb him well; make him give up everything 
he has as security, and then make the directors, as well, guarantee the 
loans for all they are worth. This policy was carried so far that I 
have been informed recently of a national bank in the Southwst claims 
that it was not saved but was broken by the exactions of a Reserve Bank, 
and its directors are now planning to bring suit against a Federal Reserve 
Bank demanding that they pay its depositors in full. The prodigality 
with which certain big banks disposed of the funds so unstintingly loaned 
them by certain Reserve Banks may be illustrated by a loan of $500,000 
to a fisheries company made by a big Northern bank which came to my 
notice. When I inquired what the security for the loan was, I was 
informed that the collateral was fish. And when I asked where the 
fish were, I was informed officially that the fish had not been caught 
at the time the loan was made, but that they were supposed to be swim- * 
ming in the oceans thousands of miles away; but that the corporation 
had promised to go fishing, and if they caught any fish, pack them 
and can them, and then put them in warehouses and then deposit the 
warehouse receipts as security for their loan, which, when I last heard 
from it had not been paid or reduced. 

Of course, much of the money loaned by the Reserve Banks was used 
for the legitimate purposes of trade and commerce, but entirely too 
large a proportion of it was also used for the promotion of all kinds 
of speculative schemes, and many millions borrowed from the New York 
Reserve Bank was employed by the borrowing banks to promote specu- 
lative schemes of the executives officers of prominent banking institutions 
in that city, to whom in various cases specially low interest rates, 
commonly spoken of as ‘family’? rates were sometimes charged. In 
other cases banks which were borrowing from the Federal Reserve Bank 
at 6% took advantage of the necessities of their customers, and in 
some instances charged them, 20, 30 and 50% per annum on good 
security, and I have before me one case where a bank which was borrow- 
ing several million dollars from the Federal Reserve Bank at 6% charged 
its customer, the head of a large manufacturing corporation, the equiva- 
lent of about 200% per annum interest on the net amount of money 
which the bank itself advanced to the borrower. That loan was secured 
by collateral and repaid within six months. For six month’s use of 
about $250,000, the Resrve Bank charged the member bank approximately 
$7,500. About the same time that the member bank borrowed at 6% 
from the Reserve Bank, it loaned its customer approximately $250,000 
net (exclusive of a portion of the loan which it passed on to its cor- 
respondents without endorsement), and for the accommodation, exacted, 
in interest and commissions, the sum of approximately $250,000 for a 
loan repaid within six months, the interest rate being the equivalent of 
about 200% per annum. In other words the rate of interest per annum 
which that particular bank exacted from its unfortunate customer was 
about thirty-three times the rate of interest which it paid to the Federal 
Reserve Bank for the money at the time the loan was made. Is there 
any honest man in the entire United States who will seriously attempt 
to defend that transaction ? 

The Directors of the Uew York Reserve Bank include men of high 
character and excellent ability, and I do not believe that they would 
have approved of some of its methods and policies if they had been kept 
fully informd by the officers in active charge. 

You have noticed the uneasiness and well night unprecedented de- 
pression in the security markets and in financial circles. This, my 
friends, is, in my judgmnt, in no small measure the natural result of a 
collapse of public confidence and the suspicions aroused by the opera- 
tions of some of the men at the head of some of our big institutions, 
who have shown themselves unworthy of the trust which has been 
reposed in them. The public have the right to demand, and will demand 
that the heads of the great banking institutions of our country to whom 
are entrusted the savings and property of millions of business men and 
other depositors shall be men of the highest integrity, whose first thought 
and duty shall be the protection of the interests committed to them, and 
whose time and thought and energy must not be dissipated or absorbed by 
their fantastically wild speculative ventures and promotion schemes, of 
too many of which it might be truly said as Horatio Walpole said of 
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them by their official positions, who have mada 
of ther . and the yp 
omehod who have ised the we; 
them to defy the moralities and decencies. ‘hen the 
understand how their confi has been abused there \ if] he 
changes in the personnel of some of our big banking institutions. 
his was not the richest and strongest country the world has ever 
known, with its big element of the best people, immeasurable power of 
production and natural resources, we would face to-day disaster by 
comparison with which the disasier following the explosion 
South Sea Bubble would appear trivial, despite our admirable 
SVstleni intended to make disaster impossible. 
Yet while this ecrgy of usury and speculation was 
York many of vou here had the experience of going to 
yor money with which to pick or nold vour cotton or to carry your 
paper through the dull season, and of being told of the difficulty of 
vetting monev through the Reserve Bank. and of the limitation being 
put on the small borrowers. Seeing these things as I do, nobody on 
earth can convince me that there is not something wrong, a _ perversion 
of purpose somewhere. I do not mean to suggest that the New York 
banks for instance were handed out money without security. I do mean 
that they could and should have been admonished and restrained by the 
Federal Reserve adminisirators precisely as the village man or the 
country farmer, even with ample assets, is advised and restrained by 
village and small town bankers when showing a disposition to be too 
speculative or extravagant. These things, as all of you know, occur 
every day. 
I heard much talk while I was a member of the Federal Reserve 
Board about forcing the farmer to sell his wheat, or the cotton planter, 
his cotton, or the tle raiser, his live stock; the wholesaler or retailer, 
their stocks of goods, but must tell vou frankly that I do not recall 
a single occasion curing ie past vear or two of deflation when the 
fjoard ever discussed the importance or desirability of requir- 
ing the bie banks in New York City. some of which were lending millions 
of dollars to their own executive officiais on highly speculative securities 
- In which those officials were actively interested 
and which those banks had been carrying for months and sometimes for 
years to liquidate a portion of those loans, in order that by so doing 
those banks might have more money to supply the legitimate use of 
trade and commerce 
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Eighteen months ag vhile his speculative orgy was under full 
headway, | addressed a written communication to the Federal Reserve 
Board, protesting against the extent to which the funds of the System 
were being used in fanning the fires of speculation, and I pointed to 
one instance where the Federal Reserve Bank of New York was lending 
to one institution about 130 Million Dollars, twice as much money as 
the Federal Reserve Bank of Dallas was lending to all of the 1.000 
member banks in that great district, embracing the State of Texas, and 
parts of the States of Louisiana, Oklahoma, New Mexico and Arizona. It 
was also shown that the New York Reserve Bank was lending to that 
particular institution at one time an amount equal to nearly six times 
the total capital of the Federal Reserve Bank of New York. The sig- 
nificance of this may be better appreciated when we remember that for 
many years a national bank was forbidden to lend to any one borrower 
more than ten per cent. of its capital stock. In my written remonstance, 
] said: 

“This is a concentration of the funds of the system with one debto 
bank * * * which, in my judgment, is not only not justified but dis 
tinctly dangerous, and I fee! it my duty to register my strong dissent from 
a continuance of such conditions as these.”’ 

In my letter to the Board of January 17 1921, I pointed to the extra- 
ordinary fact that the Federal Reserve Bank of New York was lending to 
one particular institution in that city at one time last year more money 
(in one instance more than twice as much) than the seven Federal Re- 
serve Banks of St. Louis, Kansas City, Minneapolis, Dallas, Richmond, 
Atlanta and San Francisco were lending to all of the member banks, both 
national and state, in any of othse seven respective districts. 

] also said in that same letter: 


“It is entirely true that I wish to go on record. * * * J wish to be 
recorded definitely as having done my utmost to urge our Board to saving 
or palliative action and consideration for the troubles of the public and 
thereby at least free myself from the censure that will fall on us with crush- 
ing force if we omit any possible effort to mitigate present and real suffering 
or to avert disaster, although the consideration of personal exculpation is 
of course, slight and negligible in comparison with my main purpose and 
pope he are to obtain from the Board some prompt and effective action 
or relief. 


Neither I nor any other local banker can: regulate the conduct of our 
business by unreasoning, iron-clad, inflexible rules. We can not lend 
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to the richest customer if we know he is gambling bevond the safets 


i 
line while denying the man who is trving to build something useful or 
productive, or to enlarge the trade of the community and promote its 
prosperity. | 

The intent of the framers of the great Federal Reserve Law was that 
the System should be governed and conducted on those plain, common 
sense principles applicable to both the village and small town and bie 
town banker. 

One of the primal and most vital purposes was to prevent congestion 
of money at the centres for use in gambling or exactions from gamblers 
and speculators when funds are needed for moving or carrying CTOps, Ol 
for development and for the conduct of productive enterprises, I 
that broad and noble purpose has been hindered, perverted, and in a 
large measure reversed by the attempt of da majority OT the members oT 
the Federal Reserve Board to maintain and enforce rules and _ policies 
unnecessarily hard, inflexible and unvarying. 

I have been and am very much in earnest about thi 
time past, as the records will show, but especialls 
eighteen months, poured in remonstrances 
prephecies as to what would happen if my v 
and most of these prophecies. am sorry to 
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When I remarked that ris failur ight, occu! 
course of action wa one member remarked with a cynicism 
heartle:sness which I was unable to comprehend: ‘‘Let them fail.’’ Since 
then, the same idea actually has been published in newspapers as a 
suggestion discussed by an important official of a certain prominent Fed 
eral Reserve Bank. 

The writer of the newspaper article to which I refer, said: 

‘From a talk I had to-day with one of the important officials of the 
Federal Reserve Bank here it appears that there is a concensus of opinion 
among the different Governors of the Federal Reserve banks favoring a 
continuation of present policies despite the criticism heard from all quarters 
for lower interest rates and withdrawal of pressure to force payment of 
outstanding loans. There are three genera! policies which might be adopted, 
it was pointed out. 

“One would be to ease up on interest rates, but that policy with the 
heavy inflow of gold, it was argued, might result in a renewal of dangerous 
speculation and inflation. : 

‘Another policy might be adopted that wouid result in putting on still 
more pressure, thus cleaning up the after-war mess in a hurry and getting 
it over. But if that course was adopted, it was pointed out, we would be 
a long time in picking up the pieces caused by the many forced failures. 

In commenting upon that article I took occasion to point out that it 
was not the cruel injustice or disregard of every principle for which the 
Federal Reserve measure was created which, it seems, prevented the 
immediate adoption of the policy of further pressure, but it was be- 
cause of the “long time we would be in picking up the pieces. caused 
by the many forced failures.’’ It was perhaps to lessen the troubles of 
the doctors and nurses by killing ail the patients in the hospital—a 
plan actually under discussion being to restore business to generalls 
sound condition by a preliminary massacre of business. 

The deflation policies of the past 12 months have borne thei: 
fruit. The mercantile agencies tell us since October last there have 
been about 14,000 business failures in this country, an increase of 
far from 10,000 failures over the same period las ar. 

1 policies as those and 
attitude of the Treasury Department in the Comptroller’s Bureau towa 
the business interests of the country in the critical months following ti 
outbreak of the European War. In the Autumn of 1914, when the 

ck Exchanges in the principal cities of the country had been closed 

result « 

big ciites arbitrarily raised the rates of interest on their loans which 


forbear drawing a parallel between sucl 


f the European crisis, a number of national banks in 

generally secured by bond and stock collateral from the prewa) 
rates of 2 or 3% to 8, 9 and 10% and is to as high as 15 To. some 
national banks, however, in the same cities refrained from charging, 
in any instance, more than 60% per annum. The Treasury Department 
through the Comptroller’s Bureau had furnished to the national banks 
in New York, Chicago, St. Louis and Philadelphia, emergency curreney 
to the extent of more than 200 Million Dollars, upon which those banks 
were paving 20% per annum interest. By November Ist the money situa- 
tion had greatly improved but the Stock Exchanges were still closed 
and there was no market for securities and no way to open by which 
the owners of securities could sell them to pay those banks who had 
raised the rates of interest on their loans. As Comptroller of the Cur- 
rency I sent telegrams to national banks in New York and other big 
cities asking them to inform me as to the maximum interest rates 
which they were charging on loans and inquiring in event the rate 
should be in excess of 6% when a reduction to 6% might be expected. 
As a result of those telegrams nearly all the banks addressed which 
were charging more than 6% promptly reduced their interest rates to 
that figure. But in New York there were three large banks, one of 
which had received from the Government over 10 Million Dollars of 
emergency currency on which it was paying 3%, which refused to re- 
duce their rates. This latter bank in replying registered a formal pro- 
test against what its officers referred to as an attempt to force upon them 
a policy which they did not approve. The President of that bank said 
in his letter: 

‘‘We judge there is a sentiment by debtors not of prime standing or with 
prime collateral, and we feel that they should not assume that they are 
entitled to the same treatment by banks when they know the way they 
can easily have their notes reduced to 6% or can pay.”’ 

In answering that communication as Comptroller of tle Currency |] 
replied as follows: 

‘‘You suggest that debtors not of prime standing and not with prime 
collateral ‘should not assume that they are entitled to the same treatment 
by banks when they know the way they can easily have their notes reduced 
to 6% or can pay. 

‘‘In such times as these through which we have been passing I consider 
that the weaker concerns and those who may not have been in possession 
of abundant resources should have been treated with special consideration 
and forbearance, and to levy against and exact from them excess or unjust 


nterest rates simply because they were, under unparalleled conditions, 
unable to held themselves is not defensible. 
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good policy nor good ethics. in times like these, to take advantage of the 
weakness or misfortune of a bank’s clients and customers. If some of those 
borrowers should have been forced to the wall and compelled to sacrifice 
their collateral the consecuences. in the delicate conditions through which 
we have been passing, might have been unfortunate and serious.”’ 

The b 


warmly 


ank which refused to reduce its rates of interest also protested 
Comptroller’s publication of the list of banks which 
vere charging not more than 6% per annum interest. In answer to that 


Comptroller, 1 


against the 


protest as said: 

‘“May I suggest that. if it was improper or unjust or unethical or unbusi- 
nesslike to exact excessive irterest rates, the fact that such a policy is kept 
from the public does not make it right: ror is it the publication of such facts 
that constitutes the wrong. bank should not make, nor take part in, 
transactions which will not bear the light of day. 

“If a bank is willing to have it krown that it is charging one rate of 
interest. but is ashamed or unwilling to have it known that it charges 
another rate, there must be something about the other rate which challenges 
criticism or cal's for an explanation Nothirg is zaired by concealing such 
operations from the public, and. under conditions like these, it is no part 
of the business or the proper function of this office to do so, directly or 
indirectly.” 

In commenting on the rrespondence 
1915, I said: 


published in the s 


Comptroller’ 
report to Conger 


“The effect of the action cf the Comptroller's office at that time was. as 
above stated. an immediate reduction in the high rates of interest which 
were being charged bv a number of banks in the larger cities to a uniform 
rate of 6° which other banks there had adhered to through the crisis. 
This result inured greativ to the benefit of borrowers on collateral who had 
been obliged to pay the high rates dictated by the barks. as the Stock 
Exchanges being ciosed. they had ro possible way of realizing upon their 
collateral except by ruinous sacrifices.’ 
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my colleagues as matters welfare and -being of the 


country came up fer c¢ from time to time in Board meetings 
and conflicting 
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was wholly unable to sympathize with the theorv re- 
eminent Board upon occasion who 
with what seemed to me to be a certain degree of approval, 
that “It is better to be unanimous than 
striking parody on Henry Clay’s famous 
than President.”’ 

Stenographic reports were taken of certain important discussions within 
the Board shortly befere I retired, and at the time the record 
the Governor of the Board, stated before the Board that he would furnish 
copies of the proceedings to myself and to another member who was 
retiring about the same time. Subsequently he changed his mind, denied 
making the promise notified me that the record of the 
referred to would be under seal, and the promised copy 
been supplied. If he thinks he made no such promise his memory 
has feeble. The records of meetings, if they 
have been preserved intact, may be interesting some day to an investigating 
committee. 
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Reserve System despite its faulty administration in 
tremendous service to the country, but from 
outset, Secretary McAdoo and the more liberal elements of the 
had to combat and oppose the reactionary faction which 
contralization, rather than the democratization of banking 

In the latter part of 1914, while the War raging, 
world finances in a delicate condition, three or four members of 
Board made a determined effort to secure the closing up of four of 
twelve Federal Banks, their efforts to do so being finally 
result of ‘IcAdoo’s appeal to President Wilson 
the Attorney General. 
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which I had oc 
said to him 
‘Lam convinced that the proposition to close those banks and to attach 
the Sixth and Eleventh Districts to other districts would work @ grievous 
and unpardonable injury to a vast section of our country; and, furthermore, 
that the agitation of such a plan at this time wiil result only in harm. 
“The twelve Federal Reserve banks as at present established have, I 
believe, vindicated fully their right to exist, and if properly supervised and 
be of untold value to our country and to the world, 


administered they can 
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“I trust any effort to close up Reserve banks and centralize further the 
money of the country may be as abortive now as were the efforis to this 
end in 1915. in which I vividly recall vou joined, and which attempt was 
frustrated finally by action of the White House and of the Attorney- 
General. It is far more important at this time to provide the Reserve 
banks which we have with wise supervision and management and to have 
them function efficiently and adequately than it is to agitate for their dis- 
estabtishment, removal or increase.’ 
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Experience had taught 
itself. During the difficult, uphill work of 
had crept into our national banking system, 
all the more dangerous because they had been made respectable by long 
acceptance and uninterrupted usage, I had little or no help from the 
majority of the Board, or evidence of their sympathy. Struggling against 
tremendous political, social, financial and journalistic powers in my 
efforts to rescue an important bank in Washington from mismanagement 
that had degraded it in certain respects, to the plane of a pilfering 
bucket shop, and which had been openly violating nearly every pro- 
vision of the National Bank Act or decent banking, and which I was 
endeavoring to convert into a useful, decent and legitimately prosperous 
institution, I had the loyal, unwavering and energetic support of Secre- 
tary McAdoo, but distinct indications of what I regarded as a discredit- 
able lack of sympathy upon the part of certain Board members. Their 
motive for their attitude I will not discuss. Striving to cure the disease 
of usury which was not only oppressing and injuring the people, but 
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bringing the banks into disrepute, I had reason to konw that Presdient 
Wilson and Secretary McAdoo were supporting me cordially, but a 
majority of the members of the Reserve Board gave no sign or word 
of accord with my purpose, which was performed nevertheless, and the 
propriety of which time and conditions have fully vindicated. 

The heart-breaking and purse-breaking collapse in prices of farm 
products and other commodities were referred to in the Board in terms 
of satisfaction, as indicating the success of its policy of deflation, and 
in response to my appeals of more than six months to apply the brakes 
and secure a more orderly recession in values, response Was, as 
expressed by the Governor of the Board, to the effect that a balloon was 
merely being punctured to let the escape. My reply on this point 
was that wise and should try to bring a balloon laden with 
human lives and fortunes safely to earth by the intelligent use of valve 

nd ballast, not by precipitating a sudden and ruinous crash. 

Some months my retirement as Comptroller of the 
and ex-officio member of the Reserve Board, I was impressed with the 
exposed position of certain important institutions, and feared that in an 
emergency it might be difficult, if not impossible, for them to provide a 
sufficient amount of paper to enable them to the help 
they might Reserve the event of a run upon 
and I therefore Congress in my annual report, 
that in an emergency, but under proper safeguards, securities other than 
Government Bonds and business paper now eligible, which might in- 
clude, for example, warehouse receipts for corn, wheat, cotton and 
chandise, might order to prevent failures and 
a financial crisis. The the members of the Reserve Board 
of both political parties recommendation, and it was then 
that one of the speakers in doing so, said in effect, with a heartlessness, 
which to me, was incomprehensible: ‘‘Let ’em fail. Their condition is 
result of their own mismanagement, and they can take the conse- 
it.”” I remonstrated that the failure of an important banking 
would ont only bring ruin to the culpable officers, but would 
disaster to many depositors and shareholders, and might 
widespread trouble elsewhere, but these considerations failed, 
apparently, to the interest or concern of my distinguished col- 
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Upon another occasion when certain poli ies were 
Federal Reserve 
might result in 


being discussed in the 
Joard which were be ing opposed on the ground that they 
forcing the failure or retirement from business of many 
small State banks throughout the country, a certain member of the Board, 
who has never been conspicuous for a knowledge of banking or an adequate 
comprehensive of the difficulties which the country has had to face in the 
past vear, spoke up and said in effect that “if this plan means the failure 
of the small State banks, that need not stop it; in fact, if we can’t get 
rid of the small State banks by any other method, it might be as well to 
get rid of them that way’’—that is to say by their failure. It was the 
same statesman and member of the Board few weeks later condoned 
the action of a large bank in a big city which had been discovered to have 
charged a valued customer the equivalent of about 200% per annum in- 
terest on a loan of several hundred thousand dollars for about six months, 
with the remark that “‘all charge those rates more or less.’”’ His 
imputation upon the character and methods of the banks of the country I 
resented instantly, for a large majority of our 
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understand there has been still further 
The total payroll of the Federal Reserve 
period of acute deflation 1919 to 1920 
“1 $778,000 in that cone 
ill not tire you at this llustrations of the 
waste which have characterized certain features of the 
the Reserve system. Perhaps 
officers of! Reserve bank are allowed to draw 
aggregate salaries paid the President of the United Vice- 
President of the United States, the Chief of the United States and 
to General Pershing, or why one officer of a Reserve bank is given a salary 
while off duty and on a twelve months leave ot 
gate salaries paid to three United States Senators for the same period. It 
also seems to me ridiculous for a Reserve bank to employ at a salary ex- 
ceeding that paid to a United States Senator or the editor-in-chief of many 
important newspapers in big cities, a man for whose employment an 
urgent argument was made by the Reserve bank employing him that he 
was needed to touch up and give style to the press statements 
which the bank had occasion to give out from time to time, although high 
priced men were already employed in the bank’s publicity department who 
were supposed to be fully competent for such work. 

These high salaried officials of the Reserve bank, men not particularly 
conspicuous either for talent or constructive achievement, have luxurious 
tastes. You probably saw in the newspapers that plans were filed in New 
York by the Reserve Bank there last Thursday ! a Temple of Banking 
in New York City to cost, including land, it is estimated, sixteen million 
dollars—probably more than the combined cost 0! the White Houes and 
Treasury Building at Washington and the State capitols of a dozen States 
of the Union. This building, with its luxurious and lavish appointments of 
marble and brass, its auditoriums, gymnasium, club quarters, restaurant 
de luxe, and objects of art will make Solomon's temple of old seem quite 
cheap by comparison. 

Not caring to be left behind, I am told the Governor of the Reserve 
Board, some months ago, made quiet inquiries looking to the purchase of 
the expensive Metropolitan Club building in Washington, sometimes re- 
ferred to as the Millionaires Club, with a view to converting it, if obtain- 
able, into the Washington headquarters of the Federal Reserve Board and 
their employees. I hope these negotiations have fallen through. 
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lar bank building when it pleases but you can’t get a $50,000 post office 
building or a custom house or court house—however badly it may be 
needed—without passing a bill through both Houses of Congress. 

While members o f the Cabinet and other important Federal officers are 
limited in their travelling expenditures (exclusive of transportation) to $9 
per day, officers and employees of the Federal Reserve Banks, I am advised, 
have been permitted to spend on their travelling expenses several times as 
much as the highest officials of the Government. But I will not weary 
you with further evidences of looseness or extravagance at this time. 

All this is history. What has been done, can’t be undone, but we can 
prevent it from being done again. We can stop it from continuing to be 
done—we, the people, masters in the last analysis and when it comes to 
the final show down. That is why I came here and welcome and thank 
you for this opportunity to put the case before you directors of public 
opinion, and men and women who are public opinion and made it irresist- 
able. I say that the losses and the ruin which have attended the drastic 
shrinkage and deflation of values have been accentuated and made unneces- 
sarily hard to bear by the stubbornly unwise and the unwise stubborn course 
of a majority of the members of the Federal Reserve Board. This will be 
borne out by the testimony of men of affairs, statesmen and bankers in this 
country and abroad. One of England’s foremost thinkers and economists, in 
discussing, 3 few months ago, what he describes as the extremely sudden 
slump which was overtaking the business world, said: 

““What, then, are the common denominators which best account for the 
universality of that disaster now impending over the new year? I have 
pointed out one, namely the deflation of credits and currencies. It is 
enough to say that if this intentional and malevolent destruction of credit 
is followed to its logical conclusions men’s hearts may well fail them every- 
where for the days that are at hand.” 

The effects of the Federal Reserve Board’s policies and criticisms of 
them have been world-wide. To illustrate—a Tokyo, Japan newspaper in 
April 1921 in discussing trade between the United States and China, men- 
tioned an instance of machinery which had been bought in the United 
States by a Chinese firm on a four months’ sight draft, and then 

‘‘When the Federal Reserve Board called in credits the firm was told 
that they would have to pay cash on delivery. This almost threw them 
nto bankruptcy.” 

The newspaper adds significantly: ‘“‘The Chinese memory is a long one.” 

I say to you, gentlemen, that the process of deflation has been accompan- 
ied by loss and suffering and danger which could have been avoided or 
greatly ameliorated by intelligent study and comprehension of the fact» 
and of developments and consistent compliance with the teachings of such 
study. I say, and the record proves, the Board was abundantly warned by 
the leaders of public opinion from many parts of the country, by able mem- 
bers of both House of Congress, and by me as Comptroller of the Currency 
and ex-officio member of the Board on divers occasions of the necessity for 
the revision of their policies before the resulting losses should become ir- 
reparable. For example, on the 18th of October last, I pointed out to the 
Board some of the appalling shrinkages in values which had already taken 
place; for instance, the loss of Five Hundred Million Dollars in wheat, of 
Two Billion in corn, of a Billion in cotton, and I used these words at that 
time: 

“The plans and policies which have aided in bringing about deflation in 
the great staple commodities should be at once taken up for consideration 
and revised as far as may be necessary to mect present and changed con 
ditions. If this is not done speedily, I am fearful as to the consequences 
which may ensue.” 

Three days later, October 21 1920, in a letter to the Secretary of the 
Treasury, who was also Chairman of the Federal Reserve Board, I said: 

“The strain upon the business fabric of the country is, in some respects, 
unparalleled, and I do feel that the time has come for the exercise of such 
salutary and constructive powers as may be at our command. * * * 

“The situation * has become more aggravated of late, and 
unless relief can be found, an increase in bank failures, I believe, will be 
inevitable.’’ 

All these remonstrances, however, appear to have fallen on deaf ears. I 
now say to you, my friends, that if the policies and methods hitherto gov- 
erning the course of the Reserve Board are continued, the purpose of assur- 
ing proper distribution of the available currency of the country to meet 
the needs of the people and of legitimate business, will be defeated in large 
part certainly, perhaps entirely, but I believe that if the public understands 
the situation, it will make its opinions and demands felt at Washington so 
strongly that the administration of the System will be revised and we wil! 
have a Reserve Board whose members will have an understanding of the 
needs of the country and of all parts of it, as the local banker understands 
the needs of his own community and is sympathetically helpful to each great 
section as the local man is to his neighborhood and within his own territory. 
That is what we want and what we will have when the real conditions are 
understood. 


It is reported that the Board has become much agitated over recent ex-: 


posures and criticisms of its mismanagement, although I am now hopeful 
of better results from certain new elements recently introduced into its per- 
sonnel. I have received a number of personal warnings, including a letter 
a few days ago from a gentleman of prominence more or less in touch with 
the situation, who wrote concerning the Board’s uncomfortable position: 


*I have found a disposition initially to belittle your exposures, then to 
condemn you, and now to destroy yeu by ‘propaganda,’ and it is of the 
utmost importance that the facts as you have stated them should be gotten 
clearly into the comprehension of every business man, farmer and laborer 
in the country.’’ 


I might also add in this connection that the Governor of the Reserve 
Board at a meeting of the Board which I attended shortly before my resig- 
nation, forgetting the proprieties, angrily threatened to defend himself with 
“poison gas’’ in the event I should continue my attacks and exposures of 
Board methods and policies. Concerning his threat to use “poison gas” I 
said to the Governor of the Board in a letter of March 26 1921: 


“*I promptly informed you that, as far as I and my administration of the 
Comptroller's office were concerned, or my relationship with the Board 
I had nothing whatsoever to conceal, and that you were quite at liberty 
to go ahead and publish anything you pleased, so long as you confined 
yourself to the truth. In fact, | rather urged publicity for our correspond- 
ence. I also informed you, in the presence of the Board, that whatever 
methods of attack you might adopt I should certainly not use ‘poison gas’ 
or any other plan or method not consistent with honor or fair play, and I 
should not expect you to adopt unworthy methods of attack. However 
lam, of course, abundantly ready for any attacks from you, or any one else. 
whatever form they may take; and your threat of‘ poison gas,’ &c., impresses 
me merely as an evidence of desperation on your part, which I beg to assure 
you gives me not the least annoyance or concern. My only regret will be 
the damaging reaction on you.” | 


At another time I may have something to say concerning efforts made to 
suppress information concerning Federal Reserve Board matters. 

This is practically the message I have to give you. I am trying to be 
useful to you and to the country by pointing out the weakness as I see it 
in a System controlling literally the heart’s blood of our commercial life 





and prosperity, a weakness which is entirely curable in a structure designed 
and entitled to endure. 

I am anxious to have you think over what I have said, the merest bare 
outline of what I could say, and to have the results of your thinking on a 
matter touching the last one of you, your homes and families, passed on to 
your representatives in Congress. 

We are living in a kind of era of good feeling, and this is not a party 
matter. As it happens, the needs of Democratic cotton growers of the 
South and of the Republican wheat growers of the West are the same, and 
the country is awake as never before to the truth that there can be no 
prosperity in this country unless the farmers, the great producers of wealth 
and buyers and consumers of commodities, are prospering. If the last five 
years have done nothing else, they have taught that. You may feel that in 
the South as you are and Democrats as many of you are, you have a power- 
ful say in directing matters of internal policies. 

But what I would like to impress on you would be incomplete if I did not 
go further. You people, you editors and farmers here in Georgia, may as 
well realize now that you will have to think not only for your own counties 
and States and country, but for the world. All I can learn from the past 
and from the intimate study of world conditions forced on me by the posi- 
tion I held, and can discern in the present, give me not a vision of en- 
thusiasm, but a deliberate conclusion based on irresistable facts and reali- 
ties. That conclusion is that the United States must be for generations to 
come the dominant financial power of the world, and therefore the umpire 
for the world. We can not avoid it. Our financial and commercial re- 
sources will develop to an extent hitherto undreamed. Our banks and bank- 
ers and people will view an ever widening horizon, not only of opportunity, 
but of duty and responsibility. To put this subject in its very lowest and 
most practical and prosaic aspect, your thoughts must follow your cotton 
bales, because the buyers of those bales are in England, France, Belgium, 
Germany, Japan, China and Africa. On their ability to buy and pay for 
what you make in your fields here, your prosperity largely depends. The 
nations are now woven and knitted together by the strongest threads of 
mutual interest and interdependence, so that nothing but the destruction of 
civilization can dissever them. You must meet and deal with the facts as 
they are. These facts are that the United States, especially you cotton 
makers, are vitally concerned in the restoration of the world’s peace and 
growth for increase of its own wealth and development, and that the world 
is dependent on the power, the wealth and wisdom of the United States for 
restoration. Therefore, in doing your part to make this superb Federal Re- 
serve System of ours do its best work and fulfill its highest purposes, you 
will be doing service not only for your own country and yourselves, but for 
humanity, for people of all Jands and tongues. 

I am an optimist. I am taught by history and observation to trust con- 
fidently to the American people to retrieve their own mistakes and correct 
faults and strengthen weak places in their own Government and to find their 
way, sometimes after many divergencies and errors, the right, the generous 
and noble course. 

Locking back two hundred, one hundred or fifty years, I am forced to 
believe that we have learned much, and with wonderful speed, because fifty 
years is supposed to be but a short time in the life of a people. We are 
thinking more broadly and on higher planes. It is the business of those 
who have had special opportunity to learn of the internals of our life, or 
iny part of it, to communciate their knoweledge to the people as opportun- 
ity offers, and the duty of the people is to assimilate and weigh and con- 
sider what they hear, and to give the results of their thought, tongue and 
iction. 

I have tried to outline some of the difficulties it seems to me I have seen 
in what now is the most important agency of our Government. I shall 
leave believing that I have not spoken in vain. My look backward, my 
knowledge of our people and observation of present conditions combine to 
teach me to look forward with strong faith and brilliant anticipation. I 
helieve we will make progress in the next fifty years along all lines of 
thought, discovery, development and endeavor far surpassing the progress 
of the fifty years just past. I see much reason to believe that our country 
has met gloriousiy its last great emergency, nas come bravely and with honor 
through this last great crisis. I hardly dare dream of what we shall be 
and do, because I know what we are and are doing reach so far beyond the 
visions and most brilliant hopes of the great and far-:eeing men who founded 
and freed and established our country. I do dare, however, believe and 
humbly trust that with continued guidance of the Almighty Power, our 
pre-eminence in the world will become secure and acknowledged without war 
or wrong to any people; will be accepted gratefully and gladly by all 
people, because it will be used always to make the world and its nations 
better and happier, and to lead humanity forward to fulfillment of its vast, 
mysterious, I believe, magnificent destiny. 





RESOLUTION FOR INVESTIGATION INTO OPERA- 
TIONS OF FEDERAL RESERVE BOARD. 


In accordance with a request by Governor Harding, act- 
ing with the approval of Secretary of the Treasury Mellon, 
that an investigation into the operations of the Board and 
the Reserve system be undertaken bv Congress, Chairman 
McFadden, of the House Banking and Currency Committe, 
on July 19th introduced a resolution to that end. The press 
dispatches of the 19th inst. from Washington said: 

The investigation proposed would embrace every detail of the activities 
of the board, its twelve banks and its branch banks over the “period of 
deflation,” or about the last eighteen months, according to Mr. McFadden. 

He said, if the house approved of his program, he would tackle the job 
immediately, taking in what he described as ‘‘a mess of charges and ac- 
cusations of discriminations coming mostly from the South and West.’’ 

‘There have been numberless attacks on the board and the banks,” he 
said. “It is my idea that, if there is truth in them, appropriate legisla- 
tion should follow, and if they are groundless, then the board most cer- 
tainly is entitled to a clean bill. At any rate, Congress should know the 
truth and either silence the criticism or disclose the evils.” 

‘r MeFadden said that his resolution proposed to bring forth an ex- 
planation of the board’s rulings, its interpretation of the laws under which 
it operates and the methods it has employed in dealing with member 
banks. 

The ‘‘par clearance” question, a subject of litigation by Southern bank- 
ers who opposed par clearance, is another phase which Mr. McFadden said 
undoubtedly would be considered. 

Governor Harding’s letter to Mr. McFadden touched on recent speeches by 
John Skelton Williams, former Controller of the Currency and former mem- 
ber of the Reserve Board, attacking the board’s policies and actions. Mr. 
Harding stated he believed that, in view of Mr. William’s former official 
position, his statements should be gone into, and it was understood Mr. 
Williams would be among witnesses called. 
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PERMANENT TARIFF BILL PASSED BY HOUSE. 


The Fordney permanent tariff bill was passed by the 
House on July 21 by a vote of 289 to 127—just three weeks 
after it went to the House from the Ways and Means Com- 
mittee. Its introduction in the House on June 29 was 
referred to in our issue of July 2, page 28, and in our reference 
to the bill on July 9 (page 144) we indicated that at a con- 
ference on July 6 of the Republicans of the House, had fixed 
July 21 as the date for the final vote on the bill. On the 
final passage of the bill seven Republicans voted against the 
measure—Representatives Beck, Lampert, Nelson and 
Voight of Wisconsin; Gahn and Knight of Ohio, and Sinclair 
of North Dakota; while seven Democrats voted for its 
adoption, namely Representatives Dupre, Martin, Favrot 
and Lazaro of Louisiana; Lea and Raker of California, and 
Campbell of Pennsylvania. Representative London, So- 
cialist of New York, voted against the bill. Efforts to 
impose duties on oil, hides, cotton and asphalt failed on final 
passage, these all being continued on the free list. The 
Longworth dye embargo, the first of five contested schedules 
to go before the House proper for a separate vote, was 
rejected on the 21st by a vote of 209 to 193. Other details 
of the action taken by the House on the day of the passage 
of the bill were given as follows in the Washington dispatches 
to the New York “‘Times.”’ 


On three out of theg*ive contested schedules which came up for a separate 
vote, backed by most of the Republican members of the Ways and Means 
Committee, the Democrats, aided by dissatisfied members of the majority 
were able to win. 

First of these votes was on the Longworth dye embargo, which was 
defeated, 209 to 193. 

As expected, the duty which was put on hides in committee of the whole, 
Was eliminated to-day, the vote being 239 to 174. 

Likewise the duty put on long staple cotton in committee of the whole was 
cut out today by a vote of 217 to 198. 

Elimination of the import duty of 35 and 25 cents a barrel on crude and 
fuel] oil. which was made in the committee of the whole, Was sustained by the 
House by a viva voce vote, as was the placing of asphalt on the free list. 

The compensatory duties on textiles made from long staple cotton were 
denied by the House in line with the action taken in committee of the whole. 
Rates on zinc ore were raised, that containing 10 to 20% of zinc from a 
fourth to half a cent a poind, that containing 20 to 25% zinc, from half a 
cent to one cent a pound, and that containing more than 25% zinc from 
one cent to 1% cents a pound. 

The Associated Press dispatches from Washington, July 21, 
said: 

More than 200 committee amendments, rushed through during the last 
few days, were put up to be voted on in a block. Some merely corrected 
spelling in the bill, some shuffled commas and some changed the rates, but 
the Democrats, still holding their forces in line, compelled a record vote. 


At the close of the voting on separate clauses on July 21, 
Representative Garner, ranking Democratic member of the 
Ways and Means Committee, moved to recommit the bill, 
with instructions to strike out the American valuation and 
reciprocal duties. This was defeated, 127 veas to 289 nays. 
The bill was placed before the Senate vesterday (July 22), 
and was referred by it without comment to the Finance 
Committee. 

On July 8 the reading of the bill, begun in the House on 
the 7th inst., was completed, and debate on the bill was 
opened by Representative Fordney, who contended that 
prices would not be forced up by the Tariff Bill, adding 
that none of the duties proposed were prohibitive and aimed 
only to place American producers on the same basis as 
foreign producers. He claimed that Canada and Great 
Britain were levying higher duties on imports than the 
United States, and that Japan was levying tariffs comparable 
to the bill under consideration. Defending the provision in 
the bill for American valuation, Representative Fordney 
pointed out that under the present system the duties levied 
did not operate to afford the proper protection against 
countries where a low rate of exchange existed. By American 
valuation, he said, opportunities for fraud would be elimin- 
ated. In support of his contention that the duties proposed 
would not raise prices he cited sugar, which has dropped in 
price in spite of the duties of the Emergency Tariff Bill now 
in effect. He pointed to the growth of the steel industry 
and the necessity of protection, and vigorously upheld the 
ehemical schedule. The embargo provision for excluding 
dyestuffs, Mr. Fordney said, was essential to maintain that 
industry in this country. With wheat down to $1 25 a 
bushel, Mr. Fordney said, best-grade flour, wholesale, in 
Washington, was quoted at $10 75 a barrel, adding that it 
meant there was something wrong somewhere. 

In a six-hour session of the House on the 11th inst., the 
bill was alternately condemned and approved by members; 
one of those speaking In opposition to the bill was Represen- 
tative Frear of Wisconsin, Republican member of the com- 
mittee which drafted the bill; Representative Frear centred 
his remarks on the dye embargo provisions and in so doing 





assailed Francis P. Garvan, former Alien Property Cus- 
todian, for the methods he is alleged to have used in dis- 
posing of German dye patents. Mr. Garvan, Mr. Frear 
charged, had not obeyed the laws of his country in the sale 
of the patents and had violated international laws as well. 
The dye provisions, Mr. Frear asserted, should go out of the 
measure, adding that he expected to ask that they be voted 
out when that section of the bill was reached. Representa- 
tive Longworth, of Ohio, also a member of the committee, 
and the chief advocate of the dye embargo, asserted, in 
answer to Representative Frear, that there was no dye 
monopoly, and would be none, adding: ‘‘I would rather have 
a monopoly in this country, than to be under the domination 
of foreign monopoly over which we have no econtrol.”’ 

On the 12th inst., the House, by a vote of 223 to 100, 
adopted the following special rule governing debate on the 
bill: 

HOUSE RESOLUTION 145. 

Resolved, That immediately upon the adoption of this resolution, the 
House shall resolve itseif into the Committee of the Whole House on the 
State of the Union for the further consideration of the bill (H. R. 7456) 
entitled ‘‘a bill to provide revenue, to regulate commerce with foreign 
countries, to encourage the industries of the United States and for other 
purposes.” 

That general debate shall be confined to the bill, and be equaliy divided 
and controlled by the chairman and ranking minority member of the Com- 
mittee on Ways and Means and shal! terminate when the Committee of 
the Whole arises on July 14 1921. 

Thereafter the bill shall be considered for amendment under the five- 
minute rule, but committee amendments to any part of the bill shall be in 
order any time, as shall also amendments to paragraph 1582 (hides); para- 
graph 27 (dyestuffs); paragraph 89 (oil); paragraph 1557 (cotton); and 
paragraph 207 (asphalt). 

That said specified amendments shall take precedence of committee 
amendments to other paragraphs. 

That Clause 3 of Rule X XI shall not apply to committee amendments. 

That consideration of the bill for amendment shall continue until Thurs- 
day, July 21, at 3 o’clock post meridian, at which time the bill with all 
amendments that shall have been adopted by the committee of the whole 
shall be reported to the House, whereupon the previous question shall be 
considered as ordered on the bill and all amendments to final passage with- 
out intervening motion except one motion to recommit. 

A separate vote may be had on amendments relating to the paragraphs 
enumerated above, irrespective of their adoption or rejection in the com- 
mittee of the whole, and the vote on all other amendments shall be taken in 
gross except when a separate vote is requested by the Ways and Means 
Committee on an amendment offered by said Committee. 

That during the consideration of the bill (H. R. 7456), the daily hour of 
meeting shall be at 11 o'clock, ante-meridian. 

That said bill shall be the continuing order until its consideration is con- 
cluded, subject only to conference report, privileged matters on the Speaker's 
table, and reports from the Committee on Rules. 

That until July 28 all members shall have leave to extend their own 
remarks on the bill in the Record. 


Five Republicans from Wisconsin opposed the adoption 
of the resolution and three Democrats from Louisiana voted 
for its adoption. 

On the 12th inst. Representative Longworth defended the 
bill as a whole, but in particular entered into an explanation 
of the woolen, American valuation, dye control and bar- 
gaining clauses objected to by Democrats. He said he be- 
lieved a trial of the measure would demonstrate it to be the 
best tariff measure ever laid before the House and described 
the new wool schedule, supplanting the old schedule K, as 
a further asset for the country. The American valuation 
policy, he added, was one which should have been adopted 
years ago and he was convineed it never could be more 
badly needed than under present conditions. With the 
continued discussion of the bill on the 13th inst. Represen- 
tative Carew of New York attacked the American valuation 
policy embodied in the bill, and departed from discussion 
of the bill’s details to declare that the country’s interest 
in the tariff was lagging to the point where it no longer 
regarded Congressional action on the measure in a serious 
manner. General debate on the bill was eoncluded in the 
House on July 14. The oil duty came in for major attention 
on that day, the discussion being led by Representatives 
Chandler (Oklahoma), in its defense, and Treadway (Massa- 
chusetts), in opposition. Both are Republican members 
of the committee which drafted the bill. Mr. Chandler 
charged that attempts to compel withdrawal of the duty of 
35 cents a barrel on crude and 25 cents a barrel on fuel oil 
were traceable directly ‘to propagandists for the Standard 
Oil Co.” He declared also that the Standard was respon- 
sible for ‘‘the nation-wide impression that there is a shortage 
of oil and that American oil deposits must be preserved.”’ 
A tariff, he contended, was necessary to maintain Ameri- 
can supremacy in oil. 

Mr. Treadway’s opposition was based on the discrimina- 
tion which he said would result from an oil duty. He de- 
clared it would cost Massachusetts industries $5,000,000 
a year in extra manufacturing expenses, while at the same 
time there would be an additional demand for coal through- 
out New England. He read a letter from Governor Cox of 
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his State urging defeat of the u 
New England business men were unanimous in opposition 
to it. On July 15, when the first of the contested schedules 
in the bill was taken up by the House, hide imports, which 
had been on the free list when the measure came from the 
committee, was made subject to a tax of 15%, this amend- 
ment, as follows, having been adopted by a vote of 152 to 97. 

Hides and skins of all kinds, raw, green, dried, pickied or prepared or 
preserved in any manner, 15% ad vaiorem. 

Eight Republican members of the Ways and Means Com- 
mittee, which framed the bill, voted for free hides, and Repre- 
sentative Garner of Texas ranking Democratic committee- 
man in charge of the general fight against the bill, voted 
with Republicans for the tax. Representative Hawley of 
Washington, Republean member of the committee, plead- 
ing against the duty, declared the farmers, by a tariff, would 
get less than they were now paid, and that $81,000,000 would 
be added annually to the nation’s shoe and leather bill. 

Efforts to eliminate the three-year dye embargo failed 
on the 16th inst., the House in Committee of the Whole on 
that day refusing to drop the embargo by a vote of 122 to 
106. As indicated above, the dye embargo was stricken 
out on the day of the passage of the bill. On the 16th an 
amendment of Representative Garrett, of Tennessee, to 
put crude petroleum and fuel oil back on the free list was 
thrown out on a point of order; following this, Representative 
Treadway, of Massachusetts, a Republican member of the 
Ways and Means Committee, which imposed a duty of 35 
cents a barrel on fuel oil, offered an amendment to wipe out 
the proposed tax. On Monday, July 18, when debate on 
the oil amendment was resumed, oil was placed on the free 
list; the first test came on an amendment by Representative 
Carter, Democrat, of Oklahoma, to cut the Committee 
rates on crude oil from 35 to 25 cents and fuel oil from 25 to 
20 cents a barrel. Regarding the action which followed 
the press dispatches from Washington said: 

The Carter proposal won, 143 to 47, Democrats supporting it solidly on 
the ground that in event the free oi] amendment offered by Representative 
Treadway, of Massachusetts, Republican member of the Ways and Means 


Committee, should be defeated, they could help to obtain a lower duty 
than fixed in the bill. 


But there never was any doubt of the temper of the House on the oil 
question. The Treadway proporition was adopted with votes to spare— 
187 to 79—on a stand-up count, but Chairman Fordney, on the losing 


side, demanded tellers. The count as members marched down the aisle 
was 196 to 86. 


During the debate on the oil schedule the letter of President 
Harding to Representative Fordney expressing opposition to 
the tax was read, and we give it to-day in another item. 
This letter was referred to in our issue of Saturday last, 
page 255. On the 18th inst. long staple cotton, which had 
been placed on the free list by the House Ways and Means 
Committee, was put on the dutiable list at 15% ad valorem. 
On the 19th inst. the House in Committee of the Whole, by 
a vote of 128 to 36, put asphalt on the free list. Under the 
Committee’s bill duties ranging from 50 cents to $3 a ton 
had been proposed. After disposing of the asphalt amend- 
ment the House began consideration of the numerous 
‘perfecting’? amendments which the Ways and Means 
Committee deemed necessary. It raised the proposed dut y 
on dried beans from 114 to 1% cents a pound, and increased 
the duties on shelled almonds from 8 cents to 12 cents a 
pound and shelled walnuts from 5 to 7% cents a pound in 
rapid order. Altogether, it is said, some sixty-odd ‘“‘perfect- 
ing’’ amendments were acted upon. On motion of Repre- 
sentative Longworth the House also voted 66 to 35 to in- 
crease the duty on citric acid from 10 cents to 12 eents a 
pound, Mr. Longworth saying California lemon growers 
contended they needed this additional protection from Italian 
competition. The following day, the 20th, the House 
increased the duty on citrate of lime from 21% cents per 
pound, as proposed in the Fordney bill, to 7 cents, on motion 
of Representative Longworth. It also on the same day 
voted down, 99 to 62, a Ways and Means Committee amend- 
ment proposing a duty of 10% on leather products. The 
action by the House on the leather schedule came at the 
close of a stormy session, the last full day given over to 
actual consideration of the bill. 

As to further action on the 20th inst., press dispatches 
from Washington said: 

The House action on leather shoes did not hold on shoes whose uppers are 
made from cloth, felt, or kindred substances. A duty of 25% was placed 
on these. The vote on this paragraph was close, but it will stand in the 


bill, since a separate vote in the House proper is not permitted under the 
rule. 

A duty of 3 cents a pound, a 1-cent increase, was placed on coffee, acorns 
and chickery. The House lowered rates affecting certain kinds of cedar 
logs from 15% to 10%, and reduced the tax on phosphorous from 15 cents 
to 10 cents a pound. 
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; An amendment also was adopted substituting the Payne-Aldrich law pro- 
vision with respect to drawbacks or rebates of duties on commodities im- 
ported and manufactured, and again exported. 

One entirely new paragraph was included in the chemical schedule putting 
a duty of 10 cents a pound on bromine, bromide and compounds of ether. 

Most of the committee amendments were out of the way when the House 
quit for the night, it having disposed of approximately 130, but it still has 
to deal with an amendment putting a compensatory duty of 74% on 
manufactures of long staple cotton, together with the five paragraphs 
specified under the rule for another and final vote. 


Following the passage of the bill on July 21, Representative 
Fordney issued the following statement: 


At the conclusion of this tariff debate I wish to make the very positive 
statement that nothing has occurred during tariff hearings and the prepara- 
tion of the bill, or during the consideration of the bill in the House, that has 
in any manner weakened my faith in the wisdom of the principles of tariff 
protection. On the other hand, much has been demonstrated and proven 
clearly indicating the urgent necessity, in the interest of national progress 
and prosperity, of tariff legislation at this time to enable American producers 
to remain in business and pay the American scale of wages. 

It has been said by some that America cannot prosper unless Europe 
prospers. If that be so, is not the converse likewise an acceptable axiom? 
We want Europe to rehabilitate her peopie; we want Europe to furnish 
employment for her labor. Without industry and employment, Europe 
cannot buy from America nor pay her obligations to us. Is it not equally 
true that without industry and employment in America, America cannot 
buy from Europe? 

Should not Europe, for her own welfare, want America to prosper? We 
want Europe to legislate so their industries may survive. Should not 
Europe want America to so legislate that American industries may survive. 
furnishing employment to American labor, and enhancing the purchasing 
power of America in general? A healthy foreign trade, export or import, 
vannot be predicated on industrial depression. Our commerce depends on 
the success of industry. This fact is established by a review of the past. 

The immediate result of a low tariff is a flood of imports of competitive 
products, resulting in a decline in imports and export trade. ‘The result of 
the enactment of an adgeuate tariff is a temporary checking of imports, 
mostly competitive, resulting in business revival, and with business revival 
will come a healthy increase in our foreign commerce, both import and 
export. 

Our prosperity will be reflected on Europe, for when Americans are well 
employed, America, is by far the best market in the world. Americans are 
liberal spenders and Europe, when the purchasing power of America is at a 
high level, finds a ready market fo: a substantial proportion of her products 
regardless of import duties. However, when the purchasing power of the 
country is at low ebb, when business is despresed and unempioyment pre- 
vaiis, the United States is a poor market and Europe cannot dispose of her 
here, tariff or no tariff. 

The way to revive and build up a healthy foreign trade is to revive and 
build on industry, on which commerce is dependent. To invite imports of 
competitive products as a means of correcting existing difficuities is suicidal 
fallacy. 

In June 1920, we imported $552 ,000.000 of foreign goods. ‘That was the 
low tariff flood that stifled American industry. In June 1°21, we imported 
about one third that amount, or $198,000,000 in value. Our purchasing 
power, our abiiity to buy from Europe or in our own markets has been 
crippied. Literally millions in the United States are without employment, 
Let us look to the employment of our labor and the resulting prosperity 
will be refiected over the world. 

The passage of the tariff bill by the House with a substantial majority 
marks the conclusion of an important step in the return of America to the 
sound policy of protection. 

The bill in addition to affording encouragement to business and protecting 
American institutions and the American standard of living, will increase 
customs receipts of the Government. ‘The bill when enacted, wii yield 
close to $500,000,000 and the average ad valorem rate of duty on total 
imports will probably be slightly below the average under the tariff of 1909. 








PRESIDENT HARDING'S LETTER OPPOSING 
DUTIES IN PERMANENT TARIFF BILL. 


On July 18 Chairman Fordney of the House Ways and 
Means Committee made public President Harding’s letter 
of June 30 to the former in which the President indicated 
his opposition to the imposition of a duty on crude petroleum 
and fuel oil. Some of the papers last week referred to the 
existence of this letter, and in the House on the 13th inst. 
Representative Fordney stated that he had received such a 
letter, but that it had not been intended for publication. 
He added, however, that he would present it later. As 
given in the New York ‘Times’ ‘we published the letter in 
our issue of Saturday last, page 255. Since the letter as 
read by Representative Fordney during the discussion of 
the tariff bill in the House on the 18th inst. differs materially 
from that previously reported by the newspaper, we give 
herewith as follows the text as announced by Chairman 
Fordney: 


OIL 


White House, June 30 1921. 

My Dear Mr. Fordney:—\ understand that your Committee is very soon 
to decide whether to include a protective duty on crude oii in the Tariff Biil 
to be reported to the House. I cannot refrain from expressing the hope 
that your Committee will take note of the foreign policy to which we are 
already committed, under which the Government is doing every consistent 
thing to encourage the participation of American citizens in the develop- 
ment of the oil resources in many foreign lands. This course has been 
inspired by the growing concern of our country over the supply of crude oil 
to which we may turn for our future needs, not alone for our domestic 
commerce, but in meeting the needs of our navy and our merchant marine. 

To levy a protective tariff on crude petroleum now would be at variance 
with all that has been done to safeguard our future interests. 

1 am not unmindful of the oil industry within our own borders and 
most cordiaily believe in its proper consideration. Would it not be prac- 
tical to provide tor such protection in some bargaining provision which may 
be placed in the hands of the Executive so that we may guard against the 
ievy of duties against us or the imposition by other nations of export tariffs 
which are designed to hinder the facilitation of trade which is essential 
to our welfare? 
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In the matter of crude oil and in the one of lumber, concerning which | 


we talked, our position will be stronger if the tariff levy is omitted and 
authority is given the Executive to impose a duty in appropriately stated 
circumstances. I hope your Committee will find it consistent to give 
consideration to these suggestions. 


WARREN G. HARDING, 








PARAGRAPH IN TARIFF BILL DEALING 
ASSESSMENT OF AD VALOREM DUTIES. 


Along with our reference this week to the passage by the 
House of the permanent tariff bill, we take o#casion to give 
herewith the following paragraphs from the bill dealing with 
the assessment of ad valorem duties. 


402. Value.—Except as otherwise provided by law, the word 
‘““yalue’’ wherever used in this Act or in any other law reiating to the ap- 
praisement or the classification of imported merchandise shall mean the 
price on the date of exportation of the imported merchandise at which com 
parabls and competitive products of the United States were ordinarily sold or 
freely offered for sale in the usual wholesale quantities and in customary wrap- 
pings, coverings, and containers, whether holding liquids or solids, to al] 
purchasers in the ordinary course of trade, including all costs, charges, and 
expenses, in the principal market or markets of the United States: or, when 
such value can not be ascertained to the satisfaction of the appraising officer. 
shall mean the value of the imported merchandise on said date for sale 
(whether or not there shall be an actual saie), for consumption or use in the 
United States in its condition, inciuding wrappings, coverings, and containers 
whether holding liquids or solids, as imported. In determining the vaiue 
for saje, appraising officers may take into consideration, among other 
matters, the selling price or cost of production of comparabie products of 
the United States and of art‘cles made therefrom or from like imported 
materials, not sold in usual wholesale cuantities or not soid or freely offered 
for sale to all purchasers in the ordinary course of trade, or not sojd at all, 
and the selling price in the United States of comparable imports, or the 
selling price or market value or cost of production of the imported mer- 
chandise in the foreign country, and may exciude or include all or any 
costs, charges, and expenses, including duties, and also profits and commis- 
sion, if any, keeping always in mind the legislative intention that duties 
ad valorem shal) be assessed upon the fair market value of the imported 
merchandise in the United States. No pretended sale or offer for sale, and 
no sale or offer for sale tending to establish a fictitious market, shail be held 
to establish value as herein defined; nor sha)) a value substantialiy raised 
or lowered at the time of exportation otherwise than in the ordinary course 
of trade be deemed to be such value. 

Sec. 40%. FPurchased.—tUnported merchandise shall be deemed and held 
to have been ‘‘purchased’’ within the meaning of this Act when the price or 
amount to be paid or remitted therefor by a person in the United States to 
a person in a foreign country or to his agent or representative in the United 
States was fixed, agreed upon. or determined at the time of or prior to the 
exportation of the merchandise, whether the merchandise be shipped directly 
to the purchaser or to an agent of the seller or to the seller’s branch house 
in the United States for delivery. 

Sec.404. Otherwise Than by Purchase.—Merchandise shall be deemed and 
held to have been imported otherwise than by purchase within the meaning 
of this Act if, and when, the same is shipped from a foreign country to the 
United States without a price or consideration paid or to be paid or remitted 
by a person in the United States to a person in a foreign country or to ris 
agent or representative in the United States having been fixed, agreed upon, 
or determined prior to such shipment. 


WITH 


Sec. 








TAX PROBLEMS TO BE TAKEN UP BY HOUSE 
COMMITTEE NET WEEK. 

following the passage of the permarent tariff bill by the 
House on July 21, Republican leader of the House Mondell, 
stated that the Ways and Means Committee would proceed 
at onee to consideration of tax problems. Representative 
Fordney, Chairman of the Committee, announced yesterday 
that hearings on tax revision would begin before his Com- 
mittee on Tuesday next. It is stated that the general sales 
tax will probably be given first consideration. Representa- 
tive Ogden L. Mills of New York, introduced on July 21 an 
income tax bill . His proposal is for a spending tax, in sub- 
stitution for the present surtaxes, the rate being graduated 
and increasing with spendings. The following is Repre- 
sentative Mondell’s statement of the 21st inst. 

The Sixty-seventh Congress was called in extraordinary session by the 
President on April 11, 1921, primarily for the purpose of considering 
questions of tariff and taxation. 

With the passage of the Fordney Tariff Bill, the House has completed 
the consideration of the larger and more difficult of the two major problems 
presented for consideration this session. 

We cannot say just how soon the Committee on Ways and Means can 
prepare and present, and the House pass, a measure revising the tax laws, 
but the Committee on Ways and Means, notwithstanding the strain and 
pressure they have been under in the preparation and passage of the Tariff 
Bill, will proceed at once to the consideration of tax problems. 

The questions involved, while tremendously important, are not as 
numerous 2s those met in the Tariff measure, and we may, I believe. confi- 
dently expect that this great and important task will be disposed of at a 
comparatively early date. 

Heretofore it has been almost the universal practice of the Congress to 
stand in recess, or at least to mark time, while a tariff bill was being pre- 
pared. Not so this Congress. Its committees set to work diligently. 
The House has been in almost continuous session. and it has passed more 
important legislation than has ever been enacted or considered in the same 
time under similar circumstances. 

Forty-eight bills have passed both houses and become laws. 
bill every two days since the Congress has been in session. 


That is a 





C. E. HERRING TO BE U.S. TRADE COMMISSIONER TO 
GERMANY. 

The selection of him who, upon the conclusion of the peace 
formalities, will be the first accredited representative of the 
United States to Germany since the severance of diplomatie 
relations in 1917, was announced on July 17, when Seerctary 








Hoover named Charles E. Herring, First Assistant Director 
of the Bureau of Foreign and Domestic Commerce, to be 
The Washington press dis- 


trade Commissioner to Berlin. 
patches state: 


Pending final conclusion of peace, Mr. Herring, as a member of the 
American Mission to Berlin, Mr. Hoover said, will represent the Commerce 
Department unofficially, as has been done heretofore by the mission headed 
by Ellis L. Dresel, which has been in Berlin since January 1920. 

Upon resumption of full peace-time relations between the two countries 
Mr. Herring, how*ver, will be accredited as the Department’s official 
representative ao Berlin, it was added by Mr. Hoover. 

Mr. Herring has been connected with the Commerce Department for a 
number of years, serving as Chief of the Foreign Information Service, as 
Trade Commissioner to Belgium and as First Assistant Director, and for 
a time as Acting Director of the Bureau of Foreign and Domestic Commerce. 








CHARLES G. DAWES REPORTS SAVINGS OF OVER 
112 MILLION DOLLARS THROUGH NEW BUDGET 
SYSTEM. 


In less than three weeks since the inauguration of the 
new budget system of the Government, brought into being 
through the recently enacted budget Act which became 
effective July 1—Charles G. Dawes, Director of the Budget, 
has been able to advise President Harding that estimated 
savings of $112,512,628 have been reported to him by 
depariment heads and independent organizations, in further- 
ance of the efforts to secure a reduction in expenditures. 
Mr. Dawes made known this cutting down in Government 
expenses in the following letter to the President on July 19: 


THE TREASURY DEPARTMENT, BUREAU OF THE BUDGET. 
Washington, July 19 1921. 
The Honorable, The President of the United States: 

Sir:—The Budget and Accounting Act 1921, provides for the presentation 
by you of a regular and alternative budget of the United States to Congress 
on the first Monday in December 1921 covering the fiscal year ending 
June 30 1923. Recognizing in the budget machinery created by this law, 
an agency through which Executive policy and pressure involving better 
business administration could be exerted, you assembled on June 29 1921. 
for the first time, the heads of departments and independent organizations 
and bureau chiefs and after announcing a Government policy of economy 
and efficiency, directed that an immediate attempt with the budget ma- 
chinery be made to reduce expenditures under the appropriations of the 
current year ending June 30 1922. 

I have, therefore, the honor to report $112,512,628 32 as the estimated 
savings in expenditures reported to me by the heads of departments and 
independent organizations in compliance with your directions to all con- 
cerned to secure a reduction in expenditures under appropriations and 
balances availab'e during the current fiscal year, where consistent with 
the mandatory obligations imposed by Congress, cither direct or implied. 
The attached statement apportions this amount by departments and 
independent establishments of Government. Of this amount $22,822,113 14 
pertaining to continuous appropriations and involving for the most part 
building and construction will be postponed for expenditure in future years, 
unless otherwise decided by Congress. Whatever may be the relation of 
total expenditures total revenues at the end of the current year, which, for 
various reasons, including possible new legislation, the operations of the 
Shipping Board, the Railroad Administration and fluctuation in current 
receipts of the Post Office Department cannot be predicated at this time, 
the above amount is that much of a contribution to a more favorable relation. 

This fine response to your request from the heads of departments and 
independent organizations and bureau chiefs, incidental to your assumption 
of responsibility as the business head of Governmental administration, 
infers the existence in their minds of three principles involving improvement 
in Governmental! business which should not be overlooked. 

First—That the business organization of Government hereafter assumes 
that the minimum amount of money to be expended in any fiscal vear is not 
of necessity the sum appropriated in advance by Congress, but the smallest 
amount upon which the business of the Government can be efficiently 
administered under the program outlined by Congress. 

Second—-That the minds of the business administrators of Government 
have been diverted from a too easy reliance upon the custom of deficiency 
appropriations. 

Third—That where Congress has direct ed the expenditure of certain sums 
for specific purposes, an Executive pressure will now be exerted for more 
efficient and economica! administration, in order to produce greater results 
from the given expenditure, and also, wherever possible, to complete the 
given project for a less amount than the total! appropriated for the purpose. 

Very respectfully. 
CHARLES G. DAWES, Director of the Bureau of Budget. 

The following memorandum of estimated savings for the 
fiscal year 1922 accompanied the above: 
State Department______.__- 

Treasury Department 

War Risk Bureau 

War Department________. 

Navy Department___- 

Interior Department. , 

Department of Agriculture 

Post Office Department - - - 

I a 

Department of Commerce. __. 

Department of Labor 
SO LOT 94,300 00 
Government Printing Office___-__- ddan nitieiiy giakaadia .-- 1,128,536 70 
Smithsonian Institution_____________-. 1,500 00 
Federal Trade Commission__.......--.----- 7 ! . 25,000 00 
Nationa! Advisory Committee for Aeronautics 16,000 00 
Pederal Power Commission.........-...--.--.----- 40,000 00 
Arlington Memoria! Amphitheatre______----. 5,800 00 
Civil Gervice OCommission..........-...-..-.-- eos 7,500 00 
Employees’ Compensation Commission #489 600 00 
Comptroller General. ___-_-_ ~~. *43,465 5S 
State, War and Navy Buildings 90,555 00 


_ $1,171,982 64 
30,342,149 41 
16,534,523 73 
15,000,000 00 
10,047 891 25 
19,827,191 37 

1,687,802 14 
35,500 00 
14,920,421 O00 
2.063 ,383 66 
10,660 00 


.. -$112,512,628 32 
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Of the foregoing, $22,822,113 represents _ building 
and other construction work, payable from continuous appropriations. 

Some of our previous references to the inauguration of 
the new budget system appeared in the “Chronicle” of 
June 25, page 2700 and 2702; July 2, page 27 and July 9, 
page 139. 





postponements in 





REPRESENTATIVE MADDEN CHAIRMAN OF HOUSE 
APPROPRIATIONS COMMITTEE. 

On July 19 Representative Martin B. Madden (Repub- 
lican) of Illinois was elected Chairman of the Houes Com- 
mittee on Appropriations succeeding Represenattive Good, 
who recently resigned as a member of the House. Following 
his election as Committee Chairman, Mr. Madden intro- 
duced a joint resolution proposing an amendment to the 
Constitution giving the President power to veto any pro_ 
vision or item in an appropriation bill. In a formal state- 
ment he said, the operation of the budget system would 
make the appropriation committee of still greater 1mport- 
ance. In his statement he said: 

The appropriations committee is more important now, with the budget 
in operation and all the responsibility under the budget placed under one 
committee. It is essential, therefore, that every man on the committee 
devote himself untiringly to the development of a situation which will 
harmonize with the fiscal condition of the country and bring about economies 
which will meet with the approvat of the House and the country. So far 
as I can bring about this condition, I intend to devote my entire time, 
energy and experience, and I am sure that every member of the committee, 
ali abie men, will work in harmony to this end. 

It shall be my purpose to take veery man into my confidence and en- 
deavor to effect co-operation between this committee and other com- 
mittees from which authority of appropriation has been taken by the 
budget system. 

The biggest thing before the country to-day is economy of expenditures 
without destroying the efficiency of Government service. The burden 
of taxation is so great that everybody feels it. Direct taxation has been 
imposed on nearly every citizen by the income tax, so that at present there 
is a direct partnership between the Government and every citizen. In 
other words, every taxpayer who has a taxable income is in partnership 
with the Government. 

This taxation burden must be lifted if possible without injury to the 
Government. In other words. the Government should see to it that it 
takes as little as possible out of the earnings of its working partners. It 
should be the further aim of the Covernment to encourage its working 
partners in business life so that when they achieve success the Government 
should see to it that it does not take the major part of their earnings as is 
the case at present under the war revenue laws. This is the important 
task before the Budget Committee, and success can come only by continued 
and sane work. It is no one man’s job, the head of this committee, which 
directs the biggest corporation in the world—the Government. 

Now that the Government, through its system of direct taxation has 
become the partner of every individual, firm and corporation having a 
taxable income, it is increasingly important that every safeguard shall 
su"round Government expenditures. It will not do to say that because the 
Government has the power to do so it shall therefore take a constantly 
increasing share of the citizen’s income, while the citizen must continue to 
work and save and deprive himself of necessary comforts to enable his 
Government to go on unbridled in its waste and extravagance. 

A good beginning has been made by the adoption of the budget system. 
Though the President becomes directly responsible to the people for the 
amount recommended to be expended in any given year, and for the ac- 
tivities in which the Government is to engage, the President should, and 
doubtless will, be mindful in making his recommendations that the lighter 
the burden of taxation to be imposed upon the citizen, the firm or the 
corporation, the greater the incentive of these working partners of the 
Government will be to put forth every effort. The President will under- 
stand that criticism by the taxpayers will follow every unnecessary ¢x- 
penditure and he will be cailed upon to justify the cost of Government as 
never before. 

The Congress will pass upon the wisdom of the President’s recommenda- 
tions and can reduce or increase the amounts set forth in the budgets sub- 
mitted by. The Constitution authorizes the President to veto any bill 
passed by Congress, but it does not authorize him to veto any single item 
in an appropriation bill, as is the case with Governors of many States. 
I believe the President should be given the power to veto any appropriation 
bill, either in whole or in part, so that he may exercise his discretion in 
eliminating any item which to him seems extravagant, wasteful and 
unwise, so to that end I have introduced an amendment to the Constitution 
giving the President additional veto power. 

It is my opinion that nothing that we can do will have a more salutary 
effect on Government expenditures than to give the President this additional 
power; in fact, I am fully persuaded that the passage of this amendment to 
the Constitution is an essential corrollary to the Budget Act. 








SOLDIER BONUS BILL RECOMMITTED TO SENATE 
COMMITTEE. 
In accordance with the wishes of President Harding, the 


U.S. Senate on July 15 by a vote of 47 ot 29 adopted the 
motion of Senator Penrose to recommit the soldier bonus 
bill indefinitely to the Senate Committee on Finance. 
President Harcing’s opposition to the enactment of the 
soldier bonus bill at this time, was set out by him in 
message to the Senate on July 12 (given in our issue of 
Saturday last, page 249) and the previous week Secretary of 
the Treasury Mellon had voiced his objection to the enact- 
ment of soldier relief legislation now in view of the State of 
the Government’s finances, the latter’s letter relative 
thereto having appeared in these columns July 9, page 138. 
Following the President’s message to the Senate, that body 
on July 13 agreed by unanimous consent to vote on Friday 
afternoon, July 15,on the motion to recommit the bill. 
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In agreeing to a vote several Democrats gave notice that 
they would not only oppose the motion, but would also seek 
to instruct the Finance Committee to report the bill back 
at an early date. Senators Watson of Georgia and Heflin 
the attack on the motion to recommit. 
Senator Myers, Democrat, of Montana, advocated recom- 
mittal, and much of the day was given to a clash between 
him and Senator Watson. On July 14 President Harding’s 
proposal that the soldier bonus bill be recommitted pro- 
voked spirited debate in the Senate, and in anticipation 
of final action, Senator Kenyon (Republican) Iowa, offered 
an amendment instructing the Finance Committee to 
report back the bill early in January. Opposition to this was 
voiced from both Senator Borah (Republican), 
Idaho, characterized the suggestion as ‘“‘moral cowardice’’ 
and asserting that six months’ delay would make no differ- 
ence to the taxpayers, while Senator Watson, Democrat, 
Georgia, described the proposed action as a “floral wreath 
on the grave of the bill.’’ Senator Kenyon challenged the 
argument that funds were lacking to pay the bill’s burden; 
ie declared that people had paid $1,600,000 recently “‘to 
see a slacker knock a Frenchman into insensibility,” and 
asserted that means could be found to pay the soldiers. 

Senator Kellogg, Minnesota, speaking in support of 
President Harding’s proposal on July 14, said the President 
was agreeable to a bill when the country’s financial condition 
permitted. The pending bill, Senator Kellogg said, was 
not an emergency measure, making no provisions for pay- 
ments until next year, and also none for taxes to meet the 
experse. There will be plenty of time to take up this bill 
under its plan of deferred payments, said Senator Kellogg, 
adding that the bill proposed payments just before the 
next Congressiona! election. The tariff and tax bills are 
emergency measures, Senator Kellogg argued, urging speed 
for tax revision. On the 15th inst. a heated controversy 
over the bill was witnessed. The declaration was made by 
Senator McCumber that the bill was not dead and would be 
passed before the time it was proposed to become effective, 
namely July 1 1922. On the 15th the motion of Senator 
Kenyon directing the Finance Committee to report the bill 
back by Jan. 1 1922 was defeated by a vote of 69 to 7. 
Senator Pittman, Democrat, Nevada, thereupon announced 
that he would make a motion every week hereafter to bring 
back the bill from committee. 

The 47 votes whereby the bill was recommitted to the 
Senate Committee were those of 39 Republicans and 8 
Democrats; the 29 votes in opposition came from 20 Demo- 
erats and 9 Republicans. Regarding the attitude in the 
House toward the bill, press dispatches from Washington 
July 13 said: 

Pres'dent Harding’s appeal seems to have had little effect on Chairman 
Fordrey of the Ways and Means Committee. He said this afternoon that 
the bonus bill could be taken up by his committee after two months’ work 
on the tariff and tax bills. He predicted that not more than $1,500,000,000 
would be necessary to cover the expense. Representative Mondell, how- 
ever, was not sanguine that the bill could be reached by the House. He 


indicated a belief that tariff and taxation would consume all the time until 
Autumn. 


AMERICAN LEGION TO CONTINUE EFFORT FOR 
ADOPTION OF SOLDIER BONUS. 


Commenting on the recommitting of the soldier bonus bill 
to the Senate Committee on Finance, Major John G. Emery, 
National Commander of the American Legion, stated that 
the efforts of the Legion for the soldiers’ bonus would be 
continued with renewed vigor. He is also reported as having 


remarked: 

We consider President Harding all wrong in his attitude. Why. the 
Senate Finance Committee in its report declared untrue the assertions that 
the Sweet bill and the adjusted compensation progarm would bankrupt 
the Treasury. 

Stating that the Legion has a well-defined bonus program 
and that this would not be modified, Major Emery added: 

There was at first considerable opposition in the Legion itself to this 
program, but this has now subsided. Wherever it existed, it was on the 
part of men well off financially. We have now induced these men to 
devote their shares in the compensation to the men who need it. 

There are now several millionaires among the strongest supporters the 
program has to-day. Tne wounded and disabled men wil! be taken cure of 
first, and then will come those in financial straits due to the war. 

The country as a whole is with us in this. Only Washington, the banks 
and the associations of commerce are against our program. 





of Alabama led 
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SWEET BILL FOR CREATION OF VETERANS’ BUREAU 
PASSED BY SENATE. 


The Sweet bill for the establishment of a veterans’ bureau 
at Washington was passed by the Senate on July 20. A 
favorable report on the bill had been ordered by the Senate 
Committee on Finance only the previous day, July 19. 
The bill was given right of way in the Senate and was passed 
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by it without a roll call. It had passed the House on June 10 
by a vote of 335 to 0. As passed by the House, provision 
was made in the bill for the creation of a veterans’ bureau 
in the Treasury Department in which would be placed the 
War Risk Insurance Bureau, the Federal Board for Voca- 
tional Edueation and funetions of the Public Health Service 
relating to war veterans. The principal Senate amendment 
calls for the centralization of administering soldier relief 
in a veterans’ bureau, independent of any Government de- 
partment. The War Risk Insurance Bureau, work of the 
Board for Vocational Training, which would be abolished, 
and Bureau of the Public Health Service, which minister 
to war veterans, would be under the new bureau. As a 
result of the Senate amendments, the bill has been sent to 
conference. A report criticizing past administration of 
relief work was submitted during the debate in the Senate 
on the 20th by Chairman Sutherland of the special committee 
investigating soldier relief. The report said in part: 

The committee is convinced that unexplainable delays, confusion, red 
tape, complications and intricate slow moving macainery have combined 
to increase the difficulties of the incapacitated ex-service men to the high- 
€st possible point in securing compensation or aid, to which they are entitled. 
Men have testified to waiting weeks and months without a settlement or 
decision, some of them maimed beyond hope of supporting themselves or 
their families: others sick or badly disabled, unfit for resuming their old 
occupations, have been forced to wait indefinitely. 

In addition, your committee finds that the hospitalization arrangements 
have been utterly inadequate, sometimes insanitary and unwholesome, 
always laden with red tape and lumbering methodicity. Especially are we 
convinced that there are not sufficient hospital facilities for attending to 
the two special classes of disease resulting from this war, neuro-psychiatric 
and pulmonary tuberculosis, and where cared for they are overcrowded. 
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VETO OF SOLDIER BONUS BILL BY PRESIDENT GRANT. 

The fact that President Grant was opposed to the enact- 
ment of a Soldier Bonus bill in 1875, because of the drain 
it would make upon the Treasury funds, has been commented 
upon following the objections which have just been voiced by 
President Harding. In a Washington dispatch July 16 the 
New York ‘‘Times”’ refers to the action of President Grant 
as follows: 

President Harding has had his attention called to a notable precedent 
for his action in going before the Senate this week to protest egainst the 
immediate enactment of the Soldiers’ Bonus bill. Through Brig.-Gen. 
C. ©. Sniffen, United States Army, retired, former Paymaster General 
of the Army, the President has been informed that President Grant vetoed 
a Soldiers’ Bonus biijl passed by Congress in March, 1875. General Snif- 
fen was one of Grant’s secretaries at the White House. 

Until he received a letter from General Sniffen, President Harding had 
never heard of Grant’s veto of the Civil War Veteran’s Bonus bill, and it 
was not mentioned in the discussion of the current bonus legislation in 
the Senate. In view of the fact that Grant was the commander of the 
men in whose interest the Bonus Act of 1875 was passed, his veto is looked 
upon as immeasurably strengthening President Harding’s position in 
opposing the World War Veterans’ Bonus bill. 

President Grant took the same ground in vetoing the bill of 1875 that 
President Harding did in asking the Senate to postpone consideration of 
the Bonus bill of 1921—-that it would embarrass the Treasury seriously. 

The Bonus bill of 1875 would have given every Civil War soldier $100 for 
each year of his service, although there was a provision that bounties 
received should be deducted from this amount. Estimates of the expense 
involved ran from $20,900,006 to $150.000.000. <Aneffort has been made 
without success, to find the report of the committee which recommended, 
the passage of the bill. 

“The purpose of this note,"’ General Sniffen wrote President Harding, 
‘is to cail your attention to a pocket veto of President Grant's of H. R. 
3341, ‘An Act to equalize the bounties of soldiers who served in the late 
war for the Union.’ The veto was based on the ground of the insuffi- 
ciency at that time of funds in the Treasury to meet the extraordinary 
outlay required under the bill, and as Grant says, ‘the passage of this bill 
at this time is inconsistent with the measures of economy now demanded 
by the necessities of the country.’ 

‘The measure passed the House of Representatives, where it originated, 
and was sent to the Senate shortly before the end of the short term in 1875. 
President Grant literally put in his pocket, and when he went to the Capitol 
on the forenoon of March 3, to deal with the last legislative work of the 
session, he sat down in the President’s room there and wrote his veto mes- 

The text of the veto, a copy of which was forwarded by General Snif‘en, 
was as follows: 

** Washington, March 3 1875. 
**To the House of Representatives: 

‘*House Bill 3,341 is herewith returned without my approval tor the rea- 
sons, first, that it appropriates from the Treasury a large sum of money 
at a time when the revenue is insufficient for current wants, and this pro- 
posed further drain on the Treasury. The issue of bonds, authorize dby 
the bill to a very large and indefinite amount, would seriously embarrass 
the refunding operations now progressing, whereby the interest of the 
bonded debt of the United Staces is being largely reduced. 

‘Second, I do not believe that any considerable portion of the ex-sol- 
diers who, it is supposed, will be beneficiaries of this appropriation, are 
applicants for it; but rather it would result more in a measure for the re- 
lief of claim agents and middlemen, who would intervene to collect or 
discount the bounties granted by it. 

‘The passage of this bill at this time is inconsistent with the measures of 
economy now demanded by the necessities of the country. 

“U. 8S. GRANT.” 


PROPOSAL OF REPRESENTATIVE FISH FOR PAYMENT 
OF SOLDIER BONUS WITH FOREIGN DEBT INTEREST. 

A proposal for the payment of the soldier bonus with the 
interest collected from foreign loans was made to President 
Harding by Representative Hamilton Fish (New York) on 
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July 18. Regarding the proposal the New York ‘“Tribune”’ 
in special advices from Washington, July 18, said: 

His [Representative Fish] method of procedure calls for the interest pay- 
ments from foreign loans being utilized to pay the soldiers, bonds being 
issued and turned over to the veterans. These bonds would be secured by 
the money collected as interest on the $10,000,000,000 owed to the United 
States by foreign nations. As the various nations paid their indebtedness 
the bonds held by the soldiers would be retired. 

“I believe this plan would be entirely satisfactory to the ex-service men,”’ 
said Representative Fish. ‘It would at the same time provide a sufficient 
sum to be spent by the Government for adjusted compensation for the men 
who are actually in need of monetary assistance. It has been estimated by 
officials of the Treasury Department that approximately $1,500,000,000 in 
accumulated interest from foreign loans advanced by this country during the 
war is now due, and that $500,000,000 would be coming in each year as 
interest. This would be enough to take care of the demands that would be 
made on the Treasury without causing any further drain upon the financial 
resources of the Government.’”’ 

Representative Fish does not believe that additional legisl.ticn would be 
necessary in order to put the plan into operation. Under the authority 
asked by Secretary of the Treasury Mellon from Congress for the refunding 
of the Allied indebtedness the plan outlined by Represetative Fish could be 
put into effect. 

Representative Fish said such a plan would put an end to any further 
agitation in Great Britain or other Allied countries for the cancellation of 
their indebtedness by the United States. The sentiment in those countries, 
particularly among the soldiers, would be unanimous against any cancella- 
tion of such loans when they realized that the interest paid was to go to 
American boys who fought with them in order that German militarism 
might be crushed. 


The New York ‘‘Times’”’ of July 19 stated that Represen- 
tative Fordney, chairman of the Ways and Means Commit- 
tee, a strong advocate of the bonus, intends having a con- 
ference shortly with the President in order to learn whether 
he would sanction the preparation of a bill to make the fore- 
eign interest payments the basis of bonus legislation. 





RAINBOW VETERANS URGE COLLECTION OF ALLIED 
DEBTS TO ADJUST PAY OF SOLDIERS. 


While not endorsing an immediate cash bonus, the Rain- 
bow Division Veterans Association at their Annual Conven- 
tion in Cleveland on July 16 adopted a resolution recom- 
mending early collection of the Allied War debt to the 
United States and the use of the funds to adjust compensa- 
tion of former soldiers. The Cleveland ‘‘Plain Dealer’’ of 
July 17, says: 

The first resolution passed yesterday morning took into consideration the 
fact that Treasury officia!s stated it would be impossible to pay a bonus 
without disrupting the financial organization of the Government. 

But it protested against the economy in view of the Nation’s financial 
status being made altogether at the expense of the veterans and condemned 
the ‘‘waste of many millions of dollars each year in the emp!oyment of a 
vast army of unnecessary public officers and agents and indulgence in other 
forms of National extravagance by the Federal Government.’”’ 

The latter clause was said to be intended as a condemnation of money 
being spent in enforcement of the Voistead Act. 

It was pointed out in the resoiution that the allied debt to the United 
States amounts to $10,000,000,000 and that one a kalf billions are now due 
as accrued interest. It was also stated that the Governments which owe 
this money are paying their soldiers benefits while the United States denies 
the same generosity to its veterans. 





PRICES OF MILK TO BE ADVANCED CENT AND HALF 
IN AUGUST. 

The price of milk to the distributers of this city will 
be increased 1% cents per quart for the month of August, 
according to an announcement made public on July 20 by 
the Dairymen’s League Co-operative Association. This 
increase, which makes fluid milk for city consumption $2 90 
per hundred pounds in August, against $2 20 per hundred 
pounds for last month; and milk for cream, plain condensed, 
and ice cream, $2 25 for the month of August, against $i 55 
per hundred pounds for July, &e., is the second to be made 
by the League in the last two months. For July, as stated 
in our issue of July 2, the Dairymen’s League made an 
increase of over one-half cent per quart to the distributer. 
The recent drought which caused so much damage to the 
pasturage and a widespread shortage in hay crops is the 
reason given by the League for the increase in the August 
prices. The new scale of prices as announced by the Dairy- 
men’s Co-operate Association are as follows: 


Class 1—Fluid milk for city consumption, $2 90 per 100 pounds. 

Class 2—-Milk for cream, plain condensed, ice cream and soft fancy 
cheeses, $2 25 per hundred. mare 

Class 3—Milk for butter and cheese, to be determined by average prices 
for these products in New York during month of delivery. 

Milk for condensed, evaporatd and powdered milk, 45 cents per hundred 
over the price of milk as above determined for 92 score butter. 














ITALIAN GOVERNMENT TO PERMIT FREE TRADE IN 
CEREALS—WHEAT TRADE IN PRIVATE HANDS 
AFTER SEPT. 1. 

The following is taken from ‘‘Commerce Reports” of July 
14: 

Recent communications from Commercial Attache H. C. MacLean of 
Rome state that the Italian Government has decided to permit the free im- 


portation of wheat, beginning Sept. 1. This is an extension of 30 days be- 
yond the time previously reported and as published in ‘‘Commerce Reports 
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of June 16. It is stated that the Government will pay a requisition price 
for domestic wheat up to and including Aug. 31. It was dec ided not to 
permit the free importation of foreign wheat unti! this date, as it might re- 
sult in fraudulent offerings of the imported product as domestic wheat. 
The Government will purchase, but not requisition, all surplus stocks of- 
fered to it by producers before the first of September. The wheat so pur- 
chased, according to the Italian Food Administrator, will be turned over to 
the millers at the currency price of imported wheat, and it is expected that 
this price will not differ greatly from that of the local product. A report 
under date of June 14 states that American wheat for July delivery was at 
that time costing $7 50 per quintal (1 quinta! 14 220.45 pounds), or the same 
as the average price of Italian wheat at the prevailing rate of exchange. 
After Sept. 1 the wheat trade will be in private hands. According to 
Mr. MacLean’s report, the Italian Food Administrator believes that the 
principal difficulty in turning over the importation of wheat to private 
firms is that of financing shipments. It is estimated that 1,000,000, 000 
lire will be required in this connection, and this is a sum which the ordinary 
banks can scarcely make available under the present conditions of t he money 
market. The element of risk resulting from exchange fluctuations, to- 
gether with the likelihood of price changes, creates a very great risk for pri- 
vate importers to assume. A definite plan is still to be worked out, the 
probable result of which will be that the Government will continue to ex- 
ercise a certain control over the importation of wheat, although the act ual 
transactions will be with private interests. Faovrable crop returns Will 
probably reduce by about one-third the amount necessary to be imported. 
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AN LASKER’ S ST. ATE. VE NTA ON FIN 
CONDITION OF SHIPPING BOARD. 

Albert D. Lasker, chairman of the U.S. Shipping Board, 
following a conference on July 18 with President Harding 
at the White House, issued a statement in which he said 
that the “President has inherited in the Shipping Board the 
most difficult business problem ever given a President to 
work out.’’ Chairman Lasker charged that as a result of 
PTOSs Incompetence and mismanagement of the Board mil- 
lions of dollars had been lost in the operation of the Govern- 
ment merchant fleet. ‘‘The whole system of operations,’ 
he said, ‘‘“was so basically improper that it wil! teke a year 
or more until we can determine the extent of the unknown 
hiabilities.’’ 

Mr. Lasker gave out the following statement in round, 
approximate figures of the condition of Shipping Board 
finances for the fiseal year ended June 30 1921: 


CHAIRM ANCIAL 


Receipis. 
1. Appropriated by Congress__..._.___-- oi it 
2. Treasury credit on July 1 1920_____. ore 8&0) .000 ,0O00 
3. Received from sale of ships and other capit: ul assets _ 200 ,000 ,0OO0 
1. Received from operation of ships- attcswuned _ 300,000,000 


_ $100,000 ,000 


Total _-.- Ce ee $680, 000, 000 


Expenditures. 
Operating and genera! overhead expenses___________ __-e- 


.$409 ,000 ,000 
New ship construction ; ieee 160,000 ,000 
Construction of dry docks, marine railroads and vessel equip- 

6 ,.000 ,000 
18,000,000 
15,000,000 
72,000 ,000 


Miscellaneous inventory supplie s (fue , &e’ re re 
Advances to foreign branches and advances to receivers 
Miscellaneous disbursements. ____. 





$680, 000,000 

Mr. Lasker’s statement to new spapel + men followi ing his 
conference with the President on July 18, was given in Wash- 
ington dispatches to N. Y. ‘‘Times’’ which had the following 
to say: 

Holding in his hand a bundle of tabulated statements of Shipping Board 
finances and addressing the newspaper men, with controller Tweedale and 
his assistants standing nearby, Mr. Lasker, showing an indignation that 
became more vehement as he proceeded, told the story of alleged misman- 
agement and inefficiency that he had narrated to President Harding only a 
short time before. 

Stress of Incompetency. 

‘This has been a very difficult thing to get out,’ 
his tabulated statements. ‘I have Mr. 
here so I can’t do them any injustice. 
condition. Inany commercial institution they wouldn't be called books at 
all. They were started in the stress of war and continued in the stress of 
incompetency until Mr. Tweedale and the others are now trying to straight- 
en them out. Any of our great corporations would have been in receivers’ 
hands long ago as a result of the way the books alone have been and are 
kept, and the operations of the fieet necessarily must be just as incompetent 
as the books are because it is impossible to operate any business if there 
isn't a figure on which remote reliance can be placed. 

‘In the presence of the men who have had charge of the books for fifteen 
months (and I ask them to chalienge me if I am stating anythingi nceorrectiy) 
I want to say it is inconceivable that an institution like this could be in 
existence and be turned over to men to administer in the shape it is. Had 
the books been kept with a view to cheating and deceiving Congress and 
the country, they could not have been kept in much different shape than 
they have been, and I measure the words I am using. It has almost worn 
me out physicaily and mentaliy to get anything from the books that could 
be regarded as complete. 

Last year nominally out of the pubiic treasury approximately §100,000.- 
000 actually authorized by Congress was expended on the Shipping Board. 
This sum represented the total of appropriations. One might deduce from 
this that only a $100,000,000 was used by the board during last year. When 
I showed to the President a few minutes ago the figures I am about to reveal 
to you he was shocked and dismayed that such a condition could exist. 


‘said Mr. Lasker, waving 
Tweedale and the other auditors 
But the books are in deplorable 


Astounding Case of Deception. 

As a matter of fact, the Shipping Board used Jast year approximately 
$480,000,000. Lesides the $100,000,000 appropriated by Congress and 
$80,000,000 on hand at the beginning of the fiscal year, it sold assets for 
$200,000,000, ail of which money went back into the enterprise. Then. 
in addition, it received from operation of vessels, &c., $300,000,000. which 
was also spent, this making a total expenditure by the Shipping Board of 
$680,000,000. 
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This $300,.000,000 received from operations when deducted from the 
$680,000,000 received from aj] sources shows a net expenditure of $380.- 
000,000, although the pubiic records show $100,000,000 to be all that had 
been appropriated by the Congress for the year. 

This is an astounding case of absolute deception of the country and 
Congress. I know and want to explain that Admiral Benson and Mr. 
Tweedale had not the remotest thing to do with such gross misrepresen- 
tation. They were active in accord with the system under which the 
books had been kept from the hour the institution started, and they were so 
busy trying to straighten out the mix-up in settlements and operations that 
they never had time to try to systematize the records, and the only reason 
this has developed now is because coming in as a new Administration I 
wanted to find out for my own guidance what the loss had been. This 
necessitated calling in outside auditors before the facts could be dug out. 

‘I don’t guarantee the figures now; they are the best we could secure from 
the books, and we are assured by Mr. Tweedale’s assistants, ail of whom 
are here, that they will prove fairly reliable. 

No Accounting for $310,000,9000. 

‘It will be a shock to Congress, as it was to the President, to hear that the 
net expense of this enterprise paid out of the public funds last year was 
$380 ,000,000. To show the bad shape the books are in, last year the gross 
operating disbursements were $410,000,000. That represents the expense 
of the operating of the boats alone. Of that amount there is yet no exact 
accounting for $310,000,000. This item represents money disbursed for 
the board by the operators of Government-owned boats who have as yet 
failed to make a full accounting. 

“It is only fair to say that the operators of a boat are always on the aver- 
age a few months behind in reporting the accounts because if a boat leaves 
today on a four months’ voyage money is paid out for her that cannot be 
accounted for until she shall have finished her trip; but obviously for 75% 
of the year’s operations to be unaccounted for demonstrates a complete 
breakdown and shows further that the new Shipping Board has inherited a 
collapse that will take its every effort and tremendous patience to resuscitate. 

‘As I look into the details I fihd them worse than my worst expectations. 
Approximately $200,000,000 represents absolute loss in operations in the 
fleet. 

“There was expended $160,000,000 on construction of ships, divided as 
follows: $149,000,000 on stee! ships and the rest on miscellaneous ships, 
including an item of $3,000,000 for wood, composite and concrete ships. 
What these newly acquired assets are worth is highly questionable. 

‘The plans for the steamer American Legion were redrawn seven times, 
and it is easy to see how that would run up the cost. First the American 
Legion was an army transport, then it was a navy transport, then she was 
signed for a hospital boat, then it was determined to make her a cattleboat, 
and after spending money on a!!l these blueprints it was decided to transform 
her into a passenger ship—and she is a very beautiful and fine passenger 
ship. But she cost between six and seven million dollars and that was 
before she sailed her first mile. Asa matter of fact, her real worth is prob- 
ably half her cost. 

Must Operate the Fleet. 

“So you can see such assets are pretty sick assets. But, after all, there 
isafleet. Itis the largest fleet many times over the world has ever known. 
So that our task is to make what was a liability into an asset, for, of course, 
the fleet must be operated. And if we can solve the problem of how to 
successfully operate these ships we have, it weil be worth all the money the 
war cost to put the American merchant marine back on the map. If it 
had not been for the war we would not have this merchant marine, so we 
must turn our backs on the sad past and look constructively and patiently 
to the future. 

Tomorrow I must appear before Congress to tell them it is possible the 

Shipping Board will require up to $300,000,000 for the present fiscai year. 
I fear this will throw a lot of sand in the gear box of tax revision. Books 
are so absolutely incomplete and incompetent that it is impossible to be 
sure whether that $300.000,000 represents all we may need. We may 
require more, but it is the most intelligent wild guess we can make. 

‘The President instructed me that during his Administration the public is 
to have the facts—and all the facts—and that when we show losses on 
operations of the Shipping Board, they shall be actual] losses. Anything 
realized from the sale of assets from now on must be covered into the public 
Treasury and. not expended as in the past. The President wants the 
country to get, not as in the past. a picture which shows what did not 
happen, but even though it might show that even we ourselves are incom 
petent, to publish all we really lose. 

‘‘Now it is necessary to ask the Congress for $300,000.000 to carry us 
through the coming year, though we will try the first six months to get along 
on $100,000,000 to $125,000.000. We will not hide our losses. When I! 
say we may need up to $300,000,000 for the coming year, it is the hope that 
from that sum we will be able to pay not only the losses of operations, but 
also to settle finally a part of the claims and the lawsuits pending against the 
Shipping Board. ‘These latter amount to more than $300,000,000 them- 

selves, but we anticipate settiing them for 50 cents on the doliar because 
many of them are padded. 
Expects Losses to Continue. 

“Congress already has appropriated $25,000.000 to finish the construction 
ships. It is estimated operations will lose $150,000,000. The reason 
the loss from operations will be so great in spite of the efficiencies and 
economies we will introduce is that the first six months of the fisca] year 
just closed were very good commercially. The iast six months were poor. 

‘‘Most people are looking forward during the twelve months we have just 
entered upon for dull times, so that we may expect hard sledding during 
that period. Moreover, it will be several months until the changes of 
policy we hope to put into effect begin to reflect or even to become active, 
and we are compeiled to go on in the very incompetent way the boats are 
being operated while we are moving to introduce business methods and 
reforms. 

“The boats are being operated to-day in the following 
An operating company is allocated a number of boats. 
commission of five per cent. flat on gross revenue. The boat can lose aj} 
kinds of money—the taxpayers pay the losses, but the operator makes 
money just the same, because he gets his 5 per cent. commission. 

“T have actually heard of a boat turning back in midsea to take a cargo 
on which the operator made $4.000 and the Government lost $8,000, 
and this boat was half way across the China Sea when they turned her back 
to get that cargo at Manila. 

‘It is nobody's fault that the present system prevails. 
built when American operators had no experience and a system had to be 
developed to get them moving, and as long as times were fine the system 
did not work out so badly, but anybody can see that a system whereby the 
operator has nothing at stake and the Government loses and he wins is a 
system that makes for inefficiency. 

“We must grin and bear that system for some months to come, because 
to establish such a charter system as will be developed by our new Vice- 
Presidents of the present Board is a matter almost as difficult. in a minor 


shocking manner: 
They are allowed a 


Those boats were 
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way, as it would be to negotiate the Peace Treaty of Versailles. Itis a 
highly technical matter and must be approached with the greatest care. 


Siz Thousand Voyages Not Accounted For. 


“To show the condition of incompetence that exists, the present basis of 
doing business went into effect in March 1920, and out of 9,000 voyages 
made only 3,000 are accounted for to date. 

“The President has inherited in the Shipping Board the most difficult 
business problem ever given to a President to work out. Every condition 
surrounding it was sick. Beginning with world trade conditions, which 
are the worst ever known, and coming down to the ships themselves, sick- 
ness prevails. Such ships as they had had ways to build were laid down 
when the war started. Many of them do not fit into the trade and are 
expensive to operate. The carrying business of the world is sick, and the 
morale of the men on the boats, because of all of these conditions, is like- 
wise pretty sick. 

‘‘No matter how quickly and efficiently the new Board and its officers 
function, the flood tide of loss from the policies of the past cannot be 
stopped for months to come and the deficit for the coming year wil! reflect 
the sad history of the past rather than the reorganized effort of policies 
inaugurated by the new Board. 

‘‘In other words, the new Shipping Board is not disheartened. The very 
purpose, startling as these figures are, proves to us that with patience, 
something can be done, and out of this wreck, Phoenixlike from its ashes, 
a real American merchant marine can arise that will be worth ail the penalty 
that we have suffered, and when prosperity comes to the world that marine 
will be the greatest insurance that America will get its full share. 

“IT will say this on the wooden ships: I announced in New York that the 
wooden ships had cost $240,000,000. Thisisincorrect. I failed to include 
cost of uncompleted ships. The total loss on wooden ships, including 
those uncompleted, is $315,000,000. I was $73,000,000 shy. 

“These vessels are practically worthless. We are making an inventory 
of these assets as fast as we can, and-when that inventory is completed we 
will know what the wooden fleet is worth, and, of course, we will know 
the value then of all other vessels. 

‘*‘Makes for Criminal Waste.”’ 

‘Besides liabilities I have spoken of, there are unknown liabilities because 
the books have been kept so badly. For instance, we show here miscel- 
laneous disbursements of $307,000,000 in operations. That means $307,- 
000,000 advanced to operators. They may come in and show we owe them 
much more than that amount. 

“The whole system of operations was basically so improper that it will 
take a year or more until we can determine the extent of the unknown 
liabilities. Two hundred auditors to-day are working in the offices of 
operators. Think of the expense—waste and unnecessary expense on us— 
200 auditors trying to dig into these books to secure information on the 
6,000 uncompleted voyages. 

“Until this year the Shipping Board was permitted to sel! ships and sur- 
plus materials and to use the cash received for express purpose. This is 
now forbidden. In order to keep the Board running Congress authorized 
it to use $55,000,000 to be derived from the sale of ships and material. 
No chance of our getting any such sum from those sources. 

“This is a basically wrong thing to do. Therefore, I am going to ask 
Congress to withdraw that permission and require us to cover into the 
Treasury all moneys derived from sales. I do not want to be at the head 
of a business that is run that way. If department heads do not have to 
account for money they use, it is easy enough for them to foo! me and fool 
themselves; it makes for criminal waste and extravagance just as, un- 
doubtedly, it has in the past.” 








SOUTHERN PACIFIC CO.—THE RAILROAD DILEMMA 
—GENERAL REDUCTION OF RATES OUT OF THE 
QUESTION AT PRESENT. 


In view of the importance of the railroad inquiry under- 
taken by the Senate Committee on Inter-State Commerce 
(See ‘‘Chronicle”’ V. 113, p. 149; V. 112, p. 1697, 2043, 2044, 
2045, 2711) the Executive Committee of the Board of Direc- 
tors of the Southern Pacific Co. has sent to the shareholders 
of that company under date of June 23, a statement prepared 
by their chairman J. Kruttschnitt, which says in brief: 


About 1905—sixteen years ago—{las shown in the graph appearing in the 
official circular], wholesale prices and railway wages began climbing. A 
summit never before dreamed of was reached in May 1920. In the same 
year, 1905, railway freight rates began falling and, continuing uninter- 
ruptedly, reached the lowest level in seventeen years in 1916 and 1917. 
Decisions rendered in 1914, 1915 and 1917 in three appeals to Inter-State 
Commerce Commission for better rates afforded but slight relief. 

At the beginning of Federal control in 1918 freight rates were slightly 
less than in 1900; while wholesale prices wére 120% higher than those in 
1900. The Federal! Railroad Administration made a substantial rate 
increase in June 1918, which, however, fell far short of establishing any 
proper relation between freight rates and costs of commodities; and not- 
withstanding the subsequent rapid rise of prices and insistent demands of 
labor for higher pay the Railroad Administration refused to act either as to 
rates or wages and forced the solution of these difficult problems on the 
owners after the return of their properties on Mar. 1 1920. 

The Federal Labor Board by a decision made effective in May 1920, 
increased wages an average of 21%, raising them to a level 240% above 
those of 1900; wholesale prices were also 240% higher than in 1900, while 
freight rates were but 30% higher. The rate increase fina'ly authorized 
by the Inter-State Commerce Commission about Sept. 1920, raised freight 
rates to a level only 59% higher than in 1900; wholesale prices then had 
fallen, but were still 203% higher than in 1900, while railway wages re- 
mained 240% higher. 

When at last the 1920 rate increase was granted, further increased 
expenses and the cost of disorganization under Federal control more than 
wiped out the amount of the increase. 

Precipitate Decline in Net Railway Operating Income in Year 1920. 

Publication by the Inter-State Commerce Commission in February 1921, 
of the income of large or Class I roadsfor the years 1920 and 1919 showed 
a decrease of $454,025,669 in Net Railway Operating income notwithstand- 
ing the gross revenues were $1,041,338,541 larger in 1920 than in 1919, 
viz.: 

Net Ratlway 
Oper. Income. 

$62,264,421 
516,290,090 


Operating 
Revenues. 
$6 225,402,762 
5,184,064,221 


Operating Expenses, 
Tazes & Rents. 
$6 ,.163,138,341 

4,667,774,131 


Class 1 RRs.— 
1920 
1919 


Increase $1,041,338,541 Increase $1,495,364,210 Decrease $454,025,669 








Federal Management and Regulations Responsible for Increase in Expenses: 


To allocate the responsibility for this difference [involving such extraord- 
inary decline in net income] it must be understood that the Government 
prescribed the rates from which the operating revenues of the carriers are 
derived and likewise fixed the wages which constituted more than 64% of 
the operating expenses, and that the materials and supplies used by the 
carriers at the prices paid for the same were, toa very substantial extent, 
purchased or contracted for by the Government during Federal control or 


had their prices fixed by economic forces beyond the control of the 
carriers. 


Out of every dollar of operating expenses 64 cents were paid for labor at 
prices fixed by the Government; 15 cents for materials and supplies at prices 
fixed by the Government, and 3% cents were paid for other expenses in- 
curred by the Government in the first two months of 1920, or a total of 8214 
cents out of every dollar of expenses for the year 1920 was paid out at prices 
directly fixed by the Government itself. The remaining materials and 
supplies used during 1920 were purchased by the carriers at prices fixed 
by general market conditions beyond their power to control, costing 15 cents 
out of every dollar. In other words, prices fixed by the Government or by 
market conditions cover 97 44 cents out of every dollar of operating expenses. 


The labor costs to the carriers of Class I were 115% higher in 1920 than 
in 1917, and if the increased wage scale had been in effect during twelve 
instead of eight months in 1920 the increase would have been about 128%: 
during the same period the gross revenues of the carriers fixed by Govern- 
ment increased less than 54%. Since the Government under the Adamson 
law in 1916 took charge of labor costs, these have increased from $1,468,576,- 
000 to $3,698,216,000 in 1920—the total amount paid to labor during 1920 
being very nearly sixty times the $62,264,000 of income yielded by the rail- 
roads to their owners for the purpose of meeting fixed charges and dividends. 


As to efficiency, the best evidence of this is that in 1920 the railroads per- 
formed the greatest transportation task in their history. They moved 
more freight and passengers, loaded their cars more heavily and moved them 
farther perday. That it cost too much to do this was due, as shown, almost 
entirely to causes beyond the railroad managers’ control. 


No Justification for a General Decrease in Freight Rates at This Time. 

People are misled into believing that high rates have stopped the move- 
ment of a large amount of freight and that the railways would make more 
money if they would reduce rates and thereby revive traffic. There is the 
strongest reason to believe that the great stagnation in business is due 
almost entirely to world-wide conditions which must inevitably have come 
if there had been no advance in freight rates. 

With the decline in ocean freight rates some commodities can reach the 
markets of Europe for a less transportation charge—water and rail com- 
bined—than before rail rates were raised in September 1920. 

The policy of the Government for many years was not to raise rates in 
norma! or good times sufficiently to yield adequate revenues, and if rates 
are now to be lowered on account of bad times, where will this leave the 
railroads? Other industries in good times reaped large profits out of which 
surpluses could be accumulated for use in bad times. The railroads were 
denied this right. 


If on the other hand wages are reduced to the general level of peace-time 
wages in other pursuits, such reduction in connection with the constantly 
ncreasing efficiency of operation should control one factor determining net 
ncome, while the free operation of the Transportation Act [at rates estab- 
lished in accordance therewith] will control the other. 

Irresponsible statements as to fabulous sums that can be saved by com- 
mon use of train and terminal facilities and by the expenditure of still 
more fabulous sums in capital—that could not be obtained at ail must not 
be accepted without investigation. The Federal RR. Administration, 
with autocratic control accomplished little in these directions. Economies 
have long been the subject of study by the carriers, and their established 
agencies give all questions of efficient management thorough study by the 
highest talent obtainable.—V. 113, p. 72, 66. 





WAR FINANCH CORPORATION AND RAILROAD 
SITUATION, 

In response to inquiries concerning the War Finance 
Corporation in relation to the railroad situation, Eugene 
Meyer, Jr., Managing Director of the Corporation, stated 
on July 18th that he had nothing to say beyond the fact 
that there has been some discussion of the possibility of the 
Congress authorizing the Corporation to resume the making 
of advances to railroads, or to the Director-General of Rail- 
roads in connection with advances to the railroads, He 
pointed out that during the war, the Corporation, under Sec- 
tion 9 of the War Finance Corporation Act. had authority 
to make advances to the railroads under Federal control 
“for the purpose of making additions, betterments, or road 
extensions to such railroads”; that this authority has now 
expired; and that it would be a question of policy for Con- 
gress and the Administration to determine whether or not, 
from the point of view of the national welfare, they want 
it revived temporarily. Myr. Meyer stated further: 

“The War Finance Corporation made advances to the railroads during 
the administration of Director-General McAdoo and later under the ad- 
ministration of Director-General Hines. The total amount advanced was 
$205,000,000, all of which, with the exception of about $45,000,000, has 
been repaid. Some of the loans of the corporation were made to the rail- 
roads for the purpose of enabling them to repay the advances made to 
them by Director-General McAdoo, thereby putting the Railroad Adminis- 
tration in funds. Most of the advances were made during the period from 
March to July, inclusive, 1919-—-subsequent to the failure of the Congress 
to pass the railroad appropriation—upon the security of certificates of in- 
debtedness issued by Director-General Hines, and were all repaid when 
the Corgress met in extra session and passed the railroad appropriation. 
Among these advances was one for $50,000,000 to the Director-General 
of Railroads.”’ 

The War Finance Corporation, Mr. Meyer stated, has 
never sought extensions of its powers, but, if the Congress 
desires the Corporation to resume activity in connection 
with railroad financing, it will naturally respond to the 
charge to the best of its ability. 
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PROPOSALS OF 8S. H. CHURCH OF CARNEGIE 
INSTITUTE FOR SOLUTION OF RAILROAD 
PROBLEMS. 

In settlement of the railroad problems, 5. H. Church, 
President of the Carnegie Institute of Pittsburgh, Pa., 
would repeal every restrictive and uneconomical law, use the 
Inter-State Commerce Commission as an _ instrument 
mainly for auditing and accounting, restrain labor from 
making combinations in restraint of trade, organize unions 
on.each road, elect conference courts of employees and 
management, create a central body of railroad managers, 
bankers, manufacturers, farmers, employees, to which would 
be given wage and rate disputes, ete. 
made by Mr. Church in an address delivered before the 
Pennsylvania Chautauqua, at Mt. Gretna, Pa. on July 12. 
He deseribed the American railroad now as ‘“‘a giant chained 
down to earth and unable to move except upon terms dictated 
by political, governmental and labor bodies,” and _ said: 

When we stop to thing that transportation, farming and manufactures 
comprise the three main divisions of our national life, and that one of these 
three, transportation, without which the other two cannot exist, is losing its 
power of functioning, it will readily be granted that if adequate and per- 
manent relief are not promptly applied to the railroads, our national! prop- 
erty will not only continue to languish, as it is now doing, but will suffer 
irremediable decay. 

In any opinions which I may express in this discussion, I am going to 
beg you to kindly remember that they are my own opinions, not only not 
shared by my associates, but doubtiess in some cases directly opposed to 
the views of railroad men much wiser than I am. 


These prospoals were 


Mr. Church also said in part: 

When the hand of government touches business it is a deadly hand 
—it kills the thing it touches. The reason for this is that it has no financial 
stake in the enterprise, and having no financial stake it has no real re- 
sponsibility. It feels only the responsibility of political expediency. It is 
never guided by economic laws. The railrods entering Chicago are endeav- 
oring to build a majestic terminal worthy of that imperial city. But every 
step of their progress is retarded by 19 State commissions and 19 governors 
whose approval must be obtained before any bond issue is authorized; and 
each application requires the printing of documents, including the absurd 
duplication of charters, by-laws and merely forma! papers of that kind, 
only to be placed on file by some clerk and never seen by the principal! 
persons, at an enormous and cumulative cost of many thousands of dollars. 

President Harding never said a truer thing—that splendid man who is at 
once the voice and conscience of this nation-——-he never said a wiser thing 
than when he declared that he wanted less government in business and more 
business in government. 

For many years the far-seeing railway officials have labored diligently, 
through such organizations as the American Railway Association and the 
Master Car Builders Association, to bring about such voluntary co-opera- 
tion between the individual companies as would result in general benefit 
to allthe railways and tothe public. A great amount of good has been done 
in this way, but further results, which would have been clearly for the good 
of the country, were restrained by the iack of legal authority. Therailroads 
did, in fact, go just as far as the law against combinations permitted. 

The operation of the railroads by the Government which began on 
Jan. 1 1918, and continued until March 1 1920, has shown in every phase of 
the experiment that political control and operating efficiency cannot zo 
together. Politics destroys discipline and blights authority. Gradually 
the men on the railroads began to feel that they had no master—a fatal 
moment for any man, high or low, who works for a living. Effort and 
application constantly diminished. The number of employees rose higher 
and higher, while the amount of work fell perceptibly lower and lower. 
In many cases the multiplication of employees resulted in six men being 
assigned to a task formerly done by one. OCOlassification killed off the 
handy man and the willing worker. The clerk who used to come around 
nights and Sundays from sheer love of work vanished. The whole force 
with many honorable exceptions, became an army of clock watchers. 

The establishment of time and a half for overtime insidiousty fostered, 
as it will always do, the growth of loitering in the regular hours so as to 
gain the extra pay for overtime. In the slack season of summer, when 
forces were reduced in the usual attempt to decrease expenses, the political 
control at Washington would order the men put back on the pay-roll, 
even when there was no work for them to do. 

-No one could discharge a man for incompetence, drunkedness or other 
cause without having his decision upset. 

The great rank and file of the service were honest, but there were excep- 
tions. 

Then—another great source of danger to the railroads and to the Ameri- 
can people is the One Big Union—the American Federation of Labor— 
which has absorbed practically every labor organization in America. For, 
believe me, the One Big Union is already here, and unless the American 
people control or dissolve it, it will have the country by the throat just as 
the One Big Union in England is sapping the strength and poisoning the life 
of the British Empire. No fair man objects to a labor union. Let each 
railroad have its own labor union, as far as the men on that railroad may 
desire it, but the amalgamation of two or more unions in any trade ought to 
be forbidden. 

For more than 10 years now there has been an arrogant labor group at 
Washington, dictating what economic policies shall be adopted and what 
laws shall be passed, and writing the rules of the American Federation of 
Labor into the statutes of the land. The multiplication of jobs and the 
restriction of production is the unescapable policy of this labor dictation. 
The full crew law, now in force in many States, although recently repealed 
in Pennsylvania, is intended to place an unneeded man on every train, whose 
only work has always been to sit in the coach and read the newspaper. Yet, 
in the State of Pennsylvania alone the cost of employing these idle men was 
$800,000 a year. Some statutes, in order to multiply the jobs, aim to make 
two trains where one will suffice, while other laws require other things which, 
being unnecessary on any sound principles, are restrictive, costly, vexatious 
and meddiesome. This Washington labor oligarchy even attempted re- 
cently to dictate who should be elected president of the United States, but 
the result demonstrated a thing which the fearful politicians have never 
been able to learn, and that is that no candidate has ever been elected or 
defeated upon the orders of a group of labor leaders. 

The gullible workmen of this country pay those labor leaders some 
$30,000,000 a year in weekly dues, only to be constantly betrayed into 
demoralizing idleness and strikes. In the building trades, for example, 


THE CHRONICL 








(Vou. 113. 


the building seasons pass, year in and year out, with the men on strike, 
keeping them in poverty, while their leaders live in luxury as the real idle 
rich of the country. 

The American theatre has been paralyzed as a business institution because 
the tyrannical requirements of the labor unions, generally in the duplica- 
tion of jobs, have destroyed its profits. As for the railroads, the labor 
unions have put them into a situation which is as intolerable to the public 
as it is unbearably costly to the railroads. 

Mr. Carnegie used to have a pleasant way of saying, in our friendly dis- 
cussion of any grave probiem, that if he were the czar he would settle it 
thusandso. Well, in the same pleasant way, if I were czar, I think I would 
settle the railroad problem in some such way as this: Repeal every restrictive 
and uneconomical law, either State or National; use the Inter-State Com- 
merce Commission as an instrument mainly for auditing and accounting; 
restrain labor from making combinations in restraint of trade; organize 
unions on each road so far as the men desired them, but prohibit co-opera- 
tion with unions on other roads; elect conference courts equally composed 
of employees and management to have power to settle all disputes; restore 
to the railroads the power to make rates and wages, each road for itself, and 
to issue securities; then create a central body, or general board of directors 
of about 25 members composed of railroad managers, bankers, manufac- 
turers, farmers, employees and a member of the cabinet sitting ex officio, 
and to that body should be given the power to review grave questions of 
wage and rate disputes, the issue of any extraordinary securities, the con- 
solidation of the roads one with another, and generally to speak the last 
word on every subject worthy of its attention. 

The causes of the present distressing situation on the railroads, in so far 
as their financial necessities are concerned, have grown out of the failure of 
the Government to make settlement for amounts owed during the period 
of operation. These amounts consist of three items. First, while the 
Government had control of the railroads it made certain permanent improve- 
ments known as betterments costing a total sum of $400,000,000, and it 
paid for them out of the current earnings of the railroads. ‘Thus, while the 
railroads have the betterments, they have lost their working capital to the 
extent of this $400.000.0C00. If the railroads had made the betterments 
they would have retained the working capital and borrowed the money with 
which to pay for them, and what they ask of the Government is that it will 
fund this $400,000,000 for 10 years at 6%, putting them into possession of 
that amount of money for a working fund which they would have had if 
the railroads had not been taken over by the Government. 

Then, in the second place, the Government agreed in taking over the rail- 
roads that it would maintain them in the same standard as when received 
from the owners. But the Government, up to a recent period, has placed 
a curious interpretation on this agreement. The Government contended 
that if it spent as much money on maintenance each year during its control 
as the railroads spent in previous years, it would be all that was required. 
Now, to spend as much money during the high-price years as was spent by 
the railroads during the low-price years would, of course, produce only 
one-half as much maintenance a year as the railroads had produced. Conse- 
quentiy, there is due the railroads from the Government another $400,000,- 
000 for undermaintenance. In the third place, there is due the railroads 
from the Government $300 ,000,000 for what is called the guaranty period— 
that is, on the Government’s guaranty that the earnings during Govern- 
ment operation should not fall below the average of the three years preced- 
ing. 

Roads Ask $1,100,000,000. 

Thus you will see that the railroads are contending for the payment of 
$400,000 ,000 for capital expenditures, $400,000,000 for under-maintenance, 
and $300,000,000 for guaranteed earnings, or $1,100,000,000 in ail, of which ' 
$400,000,000 is to be repaid to the Government in 10 years. 

President Harding’s administration has taken hold of this situation with 
great good will and is endeavoring to adjust it as speedily as possible. Asa 
matter of course if this large sum of money is paid to the railroads it will not 
remain idle in the railroad treasuries, but will be used to pay for materials, 
supplies and equipment previously purchased; then, it will enable them to 
discharge their indebtedness to each other, which the depression in business 
has prevented them from regularly paying, such as their traffic balances; 
and then, it will enable them to resume the work of maintaining their road 
and equipment, which has been deferred because of loss of business and the 
necessity for lower wages and modified working conditions. The railroads 
are the largest consumers of materiais and supplies, and it has been esti- 
mated that annually they consume materials, supplies, fuel and other neces- 
sities costing nearly $2,000,000,000 a year. 

It can be seen at once what this settlement with the railroads on the part 
of the Government would mean in the employment of labor, and in the pur- 
chase of materia! and supplies; and, with some such general settlement of 
the whole railroad problem as has beeh suggested, our halting prosperity 
would go forward by leaps and bounds, every mill would work to its capacity, 
every store and shop would thrive, labor, relieved of the tyranny of its lead- 
ers, would be happily and steadily employed, and the railroads competing 
as of old, would strive with each other as to furnishing the best and cheapest 
transportation in the world to the American people. 








SENATE NAVAL COMMITTEE REPORTS ON THE 
SIMS-DANIELS CONTROVERSY. ? 

Majority and minority reports on the investigation by a 
Naval Affairs sub-committee of the Senate of charges made 
by Rear Admiral William S. Sims against former Secretary 
of the Navy Daniels, alleging inefficiency in the Navy 
Department’s war administration, were made public June 17. 
The Committee conducted its investigation more than a year 
ago, when Mr. Daniels was still in office. After Admiral 
Sims had made his charges against the Navy Department, 
Mr. Daniels, as Secretary, appeared before the Committee 
to defend his administration. The majority report, as 
might be expected, supported the declarations of Admiral 
Sims, while the minority, supported the Naval Secretary. 
A summary of both reports was given in Washington dis- 


patches of June 17 to the N. Y. *‘Times”’ which said in part: 

Aside from particular instances cited to support the majority report, the 
Republicans charge the Democratic administration with following a ‘‘self- 
defensive, non-aggressive and non-helpful policy’’ in the prosecution of the 
war. The Democrats’ report declares that the ‘‘uniform succeess of our 
operations amply demonstrated the wisdom of the policies adopted and the 
plans carried out by the Navy Department.” 

The majority report goes fully into the many items in the charges made in 
a letter Admiral Sims sent to Mr. Daniels on Jan. 7 1920, in which he 
recommended many changes in the navy as the result of the experience in 
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the war. In this letter he criticised the Navy Department for many 

alleged failures. The investigation, which lasted many weeks and brought 

the two officials into a sharp conflict, is reviewed, and the majority, in 

addition to siding with the Admiral makes a number of recommendations. 
Say Navy Deserves Praise. 

There is a wide divergence in the two reports concerning the charge made 
by Admiral Sims that delays traceable to the navy administration cost 500,- 
000 lives and an extra $15,000,000,000 through the prolongation of the war. 
The majority report says ‘‘the conclusion seems inevitable that half these 
delays in naval operations not occurred, the American expeditionary forces 
might have brought about an Allied victory earlier than they actually did 
but the extent to which these delays failed to shorten the war is altogether 
conjectural.’’ The minority report declares this charge is ‘‘monstrous,”’ 
and ‘entirely disproved.’’ Further, charges concerning limitation of Ad- 
miral Sims’s staff abroad and the failure to keep him fully informed in 
London as to all the details of policy at Washington, the minority report 
virtually dismisses as ‘‘trivial.’’ 

The minority’s findings conclude with the statement ‘‘that instead of 
censure or criticism, the entire navy—the department as well as the ser 
vice—deserves the heartiest commendation of this committee and of the 
American people.’’ 

The majority recommends that a committee of navy experts be organized 
to study the lessons of the war and make a confidential report to the Secre- 
tary of the Navy. It is further recommended that a commission be ap- 
pointed by the President to decide whether the navy needs reorganization, 
and, if so, in what departments, This commission, the committee suggests, 
shall consist of civilians as well as officers of the navy. 

Republican Majority Report 

Summarized, the findings of the majority are: 

‘‘We find that Rear Admiral Sims was not only within his rights in writ- 
ing as he did to the Secretary of the Navy on Jan. 7 1920, concerning cer- 
tain naval lessons of the war, but we find also that as Rear Admiral Sims 
was in a very responsible position during the war and knew that important 
lessons could be learned through his observations, it was his duty to write 
as he did, making a frank and confidential criticism to the Secretary of the 
Navy. 

‘‘We find that his intention in writing the aforesaid letter was to bring 
about a betterment of conditions in the navy through calling attention to the 
mistakes that had been made by the Navy Department during the early 
months ofthe war. Wefind further that Rear Admira! Sims acted with en- 
tire propriety in reading his letter of Jan. 7 1920 to the sub-committee of the 
Senate Committee on Naval Affairs when he was requested to do so by the 
Chairman of the sub-committee. 

‘*We find that on the very day war broke out in Europe, Aug. 1 1914, the 
General Board wrote to Secretary Daniels urging him to prepare the navy 
for*war; that nothing was done to follow out the recommendations contained 
in this letter until in April 1916, in reply to a demand from the Senate for 
the production of the aforesaid communication, Secretary Daniels informed 
the Senate that the communication did not refer to naval preparedness, 
whereas in reaiity it was clearly an official plea for naval preparedness; that 
until shortly before the entrance of the United States into the war Secretary 
Daniels opposed the organizing of the Navy Department so that it could 
prepare the navy for war, and in particular opposed the effective creation of 
a planning division in the Bureau of Operations, and that said planning 
division was not finally organized until some time after the armistice; that 
the great building program inaugurated by the Department in 1916. while 
admirably adapted to the building up of a permanent navy, did not take 
into consideration the existing conditions in the European war and did not 
provide especialiy for anti-submarine war vesseis to be used against Ger- 
many. 

‘‘Further, that no especial attempt was made to push the construction for 
anti-submarine warfare of the anti-submarine vessels which were included in 
the 1916 program; that Secretary Daniels also vetoed the urgent request of 
the General Board for an increase of the personnel of the navy of 19,600 men 
in 1915, which veto was at the root of the inadequate manning of our fleet at 
the time of our entry into the war; that between Feb. 2 1917, when the 
United States severed diplomatic relations with Germany, and April 6, 
when we went to war, Secretary Daniels caused to be put into condition 
five more battleships and four more cruisers, although of all our sixty-seven 
destroyers not one was ready to sail instantly for the war zone. Had the 
efforts of the Navy Department been properly directed we might have 
entered the war with more than fifty destroyers in condition for instant 
service Overseas. 

‘‘Although Secretary Daniels maintained when the United States entered 
the war that the navy was ready from ‘stem to stern,’ the conclusions from 
figures made up by the Navy Department itself show that not more than 
one-third of the vessels of the fleet were in full material condition for war 
service on April 6 1917, and that it then took from two to six months to put 
the balance of the fleet in such condition. These same statistics show that 
little more than one-tenth of the vessels of the fleet were fully manned 
when the United States entered the war, and that it was not until nine 
months Jater that all of the remaining nine-tenths of the fleet could be 
fuily manned, even with a partially trained personnel; that in short it does 
not appear that in any important respect, with the possible exception of 
the capital ships of the first line battie fleet, the navy was adequately pre- 
pared for war. and that virtually ali of the witnesses agree that the navy 
was far from ready for war in April 1917. 

‘We find that Secretary Daniels was promptly advised by virtually all 
of the American and British advisers of the critical maritime situation that 
existed when the United States entered the war and of the need for immedi- 
ate concentration of forces against the submarines in as large force as 
possible in the critical war zone. 

‘General Pershing’s final report makes it very clear that American forces 
were badly needed in France in 1918 in order to check the German offensive, 
and that it was the presence of the American Expeditionary Forces in 
France that made it possible to start the Allied counter-offensive, which 
brought about military victory in the following autumn. The report shows 
that the transportation of the American Expeditionary Forces (and of their 
essential supplies) to Europe was greatly retarded by the dearth of ocean 
transport tonnage caused by the German submarine campaign. 

‘‘We find that to a large degree to Rear Admiral! Sims belongs the credit 
for bringing about the convoy system which proved such a success in pro- 
tecting our ships from German submarines, and that the Navy Department 
persisted in opposing this system during the first two months of the war, 
and did not accede to it fully until some time about the middle of July 
1917. We find that although virtually all naval authorities recommended 
immediate concentration of anti-submarine forces in the war zone, yet it 
was not until April 24 1917 that any anti-submarine craft set sail from the 
United States to the war zone; and then only six destroyers were so detailed. 

‘‘We find that about this time the Genera! Board most insistently urged 
that 200 anti-submarine craft be sent immediately overseas and at the same 
time pointed out that more than 200 of such craft were available and that 
there were over 2,000 naval guns available wherewith toarmthem. Yet, in 
spite of this recommendation, Secretary Daniels so directed the navy that 





less than thirty anti-submarine vessels had arrived in Europe by July 1, 
and only ninety by Dec. 1. In view of the fact that all of these ninety 
vessels were afloat on April 6 1917, and that seventy-one of them were in 
the United States Navy at the time of the declaration of war, the conclusion 
appears to be inevitable either than these seventy-one vessels were not 
ready for war.or that it was not the policy of Secretary Daniels to hasten 
their arrival in Europe. Secretary Daniels maintains that the navy was 
ready from ‘stem to stern.’ Whether the arrival of these vessels in Europe 
was delayed because of unpreparedness or because of the policy of Secretary 
Daniels, the responsibility would seem to rest with him. 


Not Advised of Policies. 

‘‘We find that Rear Admiral Sims, who had been commander of the 
United States naval forces operating in European waters and the represen- 
tative of the Navy Department at the Allied headquarters in London, was 
not kept properly advised as to the policy of the department or as to the 
forces being sent him; that his requests for forces which were available or 
could readily have been made available were not.acceded to as readily as 
they might have been; that his requests remained long unanswered, and 
that he was not provided with an adequate staff to enable him to carry out 
his important duties. 

‘‘We find that Rear Admiral Sims’s requests for battleships were not 
acceded to until after a delay of more than eight months; for submarines 
until after a delay of six months. 

‘We find that this general lack of support on the part of the Navy De- 
partment, in view of the fact that Rear Admiral Sims was our commander 
in European waters and the representative of our Navy Department at 
the Allied headquarters in London, and therefore largely responsible for 
proposing and carrying out with the Allied naval forces all the measures of 
American naval co-operation in European waters, greatly embarrassed 
and delayed his negotiations with the Allied naval commanders. 

“The conclusion seems unavoidable that upon our entering the war and 
for many months thereafter the primary motive of the Administration was 
not to do evreything possible to help win the war with the Allies and against 
the Germans—the American people were being asked to do by the Adminis- 
tration. Rather does the predominant purpose of the Administration 
seem to have been to look to the future of the United States apart from the 
Allies in case the latter might be defeated or in case a ‘peace without victory’ 
might be made. 

Blames the Administration. 


“From all of the foregoing we are forced to conclude that our naval 
unpreparedness, though great, was not the principal reason that delayed 
action by the United States naval forces. Inevitably the facts force the 
conclusion that the principal cause of their delay was the self-defnesive, 
non-aggressive and non-heipful policy imposed on the navy by the Ad- 
ministration through Secretary Daniels. There seems to have been no 
realization on the part of President Wilson and of Secretary Daniels at the 
outset of the war that the war would only be won in conjunction with the 
Allies, and that, therefore, the safety of the United States depended abso- 
lutely on furnishing the Allies with the assistance that could bring about 
victory. 

“It should be realized clearly that the conditions and policies herein 
criticized were only those pertaining until toward the close of 1917. There- 
after the naval war was carried on in such a way as to reflect most creditably 
on the Navy Department as well as on the Navy. And similarly it is with 
pleasure that it can be recorded that the entire point of view expressed by 
Secretary Daniels on naval matters changed from that of the official whose 
conduct before and during 1917 we have been obliged to criticize so sharply. 

“Also we cannot state too strongly that there is every evidence that 
throughout 1917 every effort was made by our naval officers to hasten the 
change from the non-aggressive policy inagurated by the Secretary of the 
aggressive policy recommended from the outset by Rear Admiral Sims. 
And when after months of delay these aggressive policies were permitted 
full practice in close co-operation with the naval forces of the Allies, the 
United States Navy wrote a chapter in its history which is all the more 
glorious because of the unnecessary handicaps under which it labored at 
the outset.”’ 

Minority Ridicules Charges. 

The minority summarizes its findings as follows: 

‘‘That the major charges made by Admiral Sims, such as that the Navy 
Department by delays prolonged the war four months, caused the loss of 
2,500,000 tons of shipping, 500,000 lives, and the needless expenditure of 
$15,000,000,000, were entirely disproved. 

‘That the few charges which appear to have some justification in fact— 
such as that for a time Admiral] Sims was not furnished al] the staff he 
desired or needed—are so trivial in comparison with the vast operations 
and great activities of the navy during the war that they hardly deserve 
serious consideration. 

‘That in no instance was it shown that any or all of the delays or ‘military 
errors’ alleged by Admira] Sims had any serious or material effect on the 
general results. 

‘That, while no navy is ever 100% perfect, the United States Navy was 
as well prepared for war as was any other navy at our entrance into the war. 

‘That at no time did the navy fail to perform promptly and efficiently 
every task that was imposed upon it. 

‘That in its major operations, such as making possible the transportation 
of 2,000,000 American soldiers across the Atlantic without the loss of a 
soldier on an American troopship bound for France, the United States 
Navy made a record never before equaled in history. 

‘‘That in its manifold activities not only in operations and transportation, 
but in shipbuilding, in recruiting and training a personnel of over half a 
million men, the navy exhibited an energy and efficiency never excelled. 

‘That the uniform success of our operations amply demonstrated the 
wisdom of the policies adopted and the plans carried out by the Navy De- 
partment and its responsible officials in the conduct of the war. 

‘That instead of censure or criticism the entire navy—the Department 
as well as the service—deserves the heartiest commendation of this Com- 
mittee and of the American people.”’ 


The Minority Report Insists that Proof is Conclusive. 


**First—That Secretary Daniel. from the beginning of his administra- 
tion, used every effort to strengthen the navy, and secured the authorization 
of far more ships and personnel than had any of his predecessors. 

‘*Second—That he pursued a consistent policy of developing the navy 
and putting it in the highest state of preparedness possible. 

‘‘Third—That two years before our entrance into the war he put into 
effect a reorganization of the Navy Department and the fleet which greatly 
improved their efficiency. 

‘*Fourth—That in May 1915, practically two years before war was 
declared, he directed all bureaus and officers of the Navy Department to 
report on their preparedness for war, and from that time afterward all 
worked energetically to that end. 

‘*Fifth—That as a result of this policy of preparedness, at the time of 
the declaration of war the fleet was at the highest state of efficiency it had 
«ver been; that the Navy Department was better organized and more 
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efficient than ever before in its history; that while, as always, some ships 
required repairs and some were not fully manned, the navy as a whole was 
ready and prepared for war service, upon which it entered immediately and 
effectively upon the declaration."’ 








THE CONFERENCES LOOKING TO THE SOLUTION OF 


THE IRISH PROBLEM. 

The Irish problem, which following the truce declared 
on July 9, and the conferences which had since been held 
between David Lloyd George, Prime Minister of Great 
Britain, and Eamon de Valera, the so-called President of 
the Irish Republic, had seemed likely of early solution, has 
thus far failed of settlement. With the termination of the 
conferences on July 21, a joint communique was issued 
stating that ‘‘the basis for a further conference has not yet 
been found.” It was also stated that Mr. de Valera would 
return to Ireland and would communicate with Lloyd 
George after further discussions with his colleagues. The 
following is the communique. 

Mr. Lloyd George and Mr. de Valera had a further conversation at 11:40 
o'clock this morning, lasting about an hour. ‘The basis for a further con- 
ference has not yet been found. Mr. de Valera has arranged to return to 
Ireland to-morrow and to communicate with Mr. Lioyd George again after 
further discussion with his colleagues. 

The conferences between the two were begun on July 14. 
The settlement of the question seemed imminent on July 20, 
when the British Premier outlined to the British Cabinet 
the plans which were to be submitted to Mr. de Valera on 
21st, and which following their consideration at the British 
Cabinet meeting were submitted to King George at Buck- 
ingham Polace. According to Associated Press advices 
from London July 21. At the final meeting of the British 
Prime Minister and the Irish Republican leader on that date, 
Lloyd George ‘‘submitted definite proposals which were 
represented as the considered judgment of himself and his 
Cabinet as constituting suitable ground for a fullfledged 
peace parley, based upon his interviews of the past week with 
Mr. de Valera and Sir James Craig.’’ The dispatches added 
‘these proposals, it is learned authoritatively, comprised 
less than ten articles.”” The press dispatches of the 21st also 
said in part: 

The proposals of the British Government, which it is hoped may form a 
basis of an Irish peace conference, are in the hands of Eamon de Valera, 
the Irish Republican leader. 

Mr. de Valera will return to Dublin tomorrow morning and submit them 
to the other leaders of opinion in Southern Ireland, including the members 
of the Dail Eireann, the Irish Republican Parliament. At the same time 
it was announced that Mr. de Valera, on his return to Ireland, would 
communicate with the British Prime Minister after further discussion with 
his colleagues. 

Mr. Lloyd George and Mr. de Valera went over the ground again to-day, 
but as Sir James Craig, the Ulster Premier, had returned to Belfast and 
there wis no possibility for the present of a conference between the repre- 
sentatives of the three parties concerned, it was hardly expected that any 
definite decision would be taken by Mr. Lloyd George and Mr. de Valera 
to-day. 

It is authoritatively announced that the truce in Ireland will continue 
indefinitely, this clearly proving that there is no idea of either side of a 
rupture of the negotiations. 

There will be a pause in the discussions while Dublin and Belfast ponder 
the Government offer. This, according to the Dublin correspondent of the 
Associated Press, is on its financial side of a nature intended to prove attrac- 
tive to Ulster. Complete secrecy as to the details of the terms is main- 
tained but such hints as are allowed to escape describe them a. generous 
and affording no excuse for terminating the conversations. 

Mr. de Valera and his colleagues, after their return to Irish headquarters, 
expressed their anxiety for the attainment of peace, despite what is at least 
the temporary impasse reached. They indicated that a similar anxiety 
had been manifested by Mr. Lloyd George, one of the Irish delegation 
declaring: 

“In drafting the announcement both found difficulty in avoiding state- 
ments which would create an immediate furor in the other camp. As for 
us, we have never been over optimistic regarding the prospects of the 
present conversations. Now that they have ended for the present, at least, 
we are really a bit surprised that they continued so long and so amicably. 

‘““We are generally desirous of peace and have not yet despaired, but the 
difficulties are such that progress is necessarily slow. I personally believe 
that definite progress has been made." 

This spokesman for the Irish delegation said the Irish Republican Parlia- 
ment probably would be convened shortly after the return of Mr. de Valera 
for the receipt of his report. The delegation has received no word, it was 


said, that the members of this Parliament now in prison will be released so 
as to enable them to attend. 


The Associated Press dispatches from London July 20, 


in referring to the presentment of the plans to the British 
Cabinet, said: 

The Prime Minister presided at the Cabinet Council, which was held in 
the House of Commons, and outlined for the benefit of those Ministers who 
had not been closely concerned in the Irish negotiations the history of 
recent events and the Premier's new offer to Ireland, which is described as 
being drawn on generous lines. 

It is understood that the financial arrangements in the new offer have 
given considerable trouble to the Ministers, but eventually after consulta- 
tion with Sir Robert Stevenson Horne, Chancellor of the Exchequer, and 
the Treasury officials, the various provisions were agreed to. It is also 
understood that the genera! lines of the Premier's offer have the approval 
of Austen Chamberlain, the Government leader in the House of Commons, 
Sir Robert Horne, Sir Laming Worthington-Evans, Secretary for War, 
and other Ministers, and that probably, with some modifications, the 


entire Cabinet will assent to the proposals which will be reduced to writing 
for presentation to Mr. de Valera. 





While no details have been officially divulged as to the 
proposed terms, the New York ‘‘Commercial” of yesterday 


(July 22) printed the following as to the offer to the Irish 
leader: 


Premier Lioyd George's written offer to de Valera to-day was more than 
Sinn Fein expected in some respects. It was unacceptable, however, be- 
cause it fails to concede three vital principles, according to information 
obtained to-night. 

The British Cabinet authorized the granting of a broad measure of domes- 
tic independence but the offer fell short of de Valera’s demand because: 

1. The financial contribution to the British Exchequer to facilitate the 
liquidation of the war burdens is retained, though it is less than the $90,- 
000,000 required under the Home Rule Act. 

2. The special ties between Ulster and Westminster are still retained. 

3. The British occupation of Irish ports is insisted upon. 

When De Valera toid Lioyd George this morning that the proposals did 
not furnish a basis for further conference, the British Premier pressed him 
to remain in London for further parleys. 

De Valera, however, preferred to return to Dublin for a new consultation 
with all the leaders of the Sinn Fein. 


During the progress of the conversations between Premier 
Lloyd George, Mr. de Valera and Sir James Craig several 
communiques and statements were issued. The first of 
the joint communiques was given out on July 14, when the 
conversations between Lloyd George and Mr. de Valera 
were first entered into, and said: 

Lioyd George and Mr. de Valera met as arranged at 4:30 this afternoon 
at No. 10 Downing Street. They were alone and the conversation lasted 
until after 7 p.m. A free exchange of views took place and relative posi- 
tions were defined. The conversations will be resumed to-morrow at 
11:30 a. m. 

On the 14th inst. Lloyd George, speaking before a council 
of Prime Ministers at the House of Commons, touched upon 
the Irish question, saying, according to the Associated Press: 

The less said the better at this stage, but there is the great fact—that 
Mr. de Valera, chieftain of the vast majority of the Irish race, has been in 
conference for nearly three hours with the Prime Minister of this country, 
discussing various methods and suggestions for the settlement of this long, 


long controversy—an old, bitter, wasteful feud, a feud in which there has 


been for ages a long number of disastrous blunders and endless opportunities 
lost. 


Let us trust that this one will not be lost. I can only say, after the long 
discussion, that I am certain we both did our best to secure peace (loud 
cheers). Beyond that it would not be wise for me to go at this moment, 
because we both have our difficulties to deal with. 


On July 15 two conferences were held, the first between 
Lloyd George and Mr. de Valera and the second between 
the Prime Minister and Sir James Craig, Premier of Ulster. 
No official information was furnished as to the conferences 
the press advices from London on that day said: 


Mr. de Valera will meet Mr. Lioyd George again on Monday, while Sir 
James has summoned some members of his Cabinet to London, which would 
appear to indicate that some suggestion worthy of consideration by the Ulster 
Government has come to light. 


On the 17th inst. (prior to the resumption of the conferen- 
ces on the 18th) Mr. de Valera issued the following statement 
indicating that the self-determination of the Irish nation 
would be insisted upon. 

The press gives the impression that I have been making certain com- 
promise demands. I have made no demand but one—-the only one I am 
entitled to make. That is that the seif-determination of the Irish nation 
shall be recognized. 

The Associated Press stated that ‘‘the issuance of this 
statement is believed to have been directly due to reports in 
Paris and London claiming authority for the statement that 
Mr. de Valera was shelving the independent republic claim 
on the understanding that what was termed ‘a practical 
equivalent’ would be offered to him. Exactly what equival- 
ent was meant was not explained.”’ 

The conclusion of the conferences on the 18th inst. be- 
tween the Prime Minister and Mr. de Valera brought forth 
the following brief official announcement: 

The conversations between Mr. Lloyd George and Mr. de Valera will be 
resumed Thursday. 

The Associated Press, in printing the above, made the 
following comment: 

This ordinarily would permit the British public and Ireland still to in- 
duige in confident hope that a satisfactory settiement would ultimately be 


reached. But Sir James Craig's statement, which was given out in the 
form of an interview, has put rather a damper on the hopeful spirit. 

The statement coming from Sir James Craig on the 18th 
inst. was contained in the London Associated Press dispatches 
which we quote as follows: 

The Irish negotiations have taken an unexpected development late to- 
night. Sir James Craig, the Ulster Premier, on leaving for Belfast, made 
an important statement, which appears to forbid any hope of assembling a 
conference such as Premier Lioyd George proposed between himself, Mr. 
de Valera and the Ulster Premier. 

Just before taking the train to-night with his colleagues for Belfast, 
Sir James Craig, the Ulster Premier, said: 

‘I return home weli satisfied with the efforts being made toward peace. 
Mr. de Valera has broken his silence and cleared the ground by his state- 
ment to the press that he proposes to found his claim on recognition of the 
right of self-determination.” 

The Ulster Premier contended that the people of Northern Ireland, in 
the recent elections, ‘‘determined their own parliament by an overwhelming 
majority, and that Mr. de Valera and his friends admitted the right of seif- 
determination on the part of Northern Ireland by the fact that they them- 
selves stood as candidates for the Northern Parliament, and submitted 
their policy of ‘‘no partition." This in fact was the only issue placed be- 
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fore the electorate, said Sir James, and ‘‘no partition’’ was rejected by the 
largest majority ever secured in any general election. 

“Such being the true facts," he continued, “it now only remains for 
Mr. de Valera and the British people to come to terms regarding the area 
outside of that of which I am Prime Minister. The people of Northern 
Irejand make no claim whatever to determine the terms of settlement which 
Great Britain shall make with Southern leland. 

‘When this is accomplished I can promise cordial co operation on equal 
terms with Southern Ireiand in any matters affecting our common interest. 

“Having reached the present stage, I return to Ireland to carry on the 
practical work of the Government. I feel that our interests are ably repre- 
sented in the Imperial] Parliament, and, of course, our services are available 
at any moment.’ 

Comment evoked by the statement of Sir James Craig, 
was reported in a London cablegram (Associated Press) 
on July 19 as follows: 

The spokesman of the Irish delegates to-day characterized their attitude 
as ‘still not unhopeful.’’ With reference to the statement to the press of 
Sir James Craig, the Ulster Premier, in which he declared it only remained 
now for Mr. de Valera and the British people. to come to terms regarding 
the area outside of that of which he is Prime Minister, and that the people 
of Northern Ireland made no claim whatever to ‘‘determine’’ the terms of 
settlement which Great Britain should make with Southern Ireland, the 
spokesman said. 

It is not a question of Belfast being subservient to Dublin or vice versa, 
but that both must be subservient to Ireland. 

While all the rest of the Ulster officials had shifted their scene of action 
to Belfast, the Marquis of Londonderry, the Ulster Minister of Education, 
was received by King George this afternoon at Buckingham Palace. It is 
understood the consultation at Downing Street with Premier Lioyd George 
yesterday, in which the Marquis of Londonderry took part, was discussed. 

Later it was reported that General Smuts, who talked with members of 
the British Cabinet during the morning, might go to Belfast in the capacity 
of a non-partisan intermediary. 

Mr. de Valera and his party made it known to-day that they considered it 
probzbdle they would return to Dublin at the week-end for a review of the 
events of the last fortnight. 

It was reported on July 20 by the Associated Press (London 
advices) that ‘‘one point on which Mr. de Valera will be 
urged by his colleagues to make representations to Mr. 
Lloyd George will be what the Republican leader’s advisers 
regard as the unfavorable backround created by the 
British Premier’s maintenance of the two nation idea by 
seeing Mr. de Valera and Sir James Craig separately.’’ 
These dispatches added: ; 

Some members of our party see in this a desire on the part of the Premier 
to hold before the world the familiar picture of two separate entities within 
Ireland. which contradicts the very essense of our case, said a man who 
enjoys the confidence of the southern delegation. 

In view of our refusal to sit at the conference table with Mr. Lloyd George 
and the UIsterites, he contined, it would seem that our objections on this 
point were unjustificable, but what we desire to have made clear is that 
conversations such as have occurred here do not imply any recognition on 
our part of the Ulisterites’ equality. 

{In Irish quarters here there is some question with regard to the author- 
ship of the statement given by Sir James Craig on his departure for Belfast 
Monday evening. in which he declared that the British Government must 
reach its own agreement with Mr. de Valera, and that Ulster was determined 
to maintain its present status with its own Parliament. These quarters 
point out that this was not an interview, but a statement, which the mem- 
bers of the de Valera party assert Sir James had in his pocket when he left 
Downing Street. one of them quoting Mr. Lloyd George’s Secretary as 
authority for this assertion. 

Sir James Craig left Number Ten a few minutes after 7 o'clock that night 
he entrained one hour and forty-five minutes later for Belfast and gave out 
the statement just before the train started, said one of Mr. de Valera’s 
colleagues. An examination shows the care with which it was composed— 
it has too much to say about Lloyd George's baby, the Belfast Parliament, 
to be accepted as without inspiration from a quarter which it is not difficult 
to identify. 

It also is marked by vagueness and it pledges Ulster to nothing. The 
olive branch in the last sentence promising cooperation we have seen before. 
[Its composition is not unlike that of many pronouncements issued from 
London in the past, but there is nowhere to be found an argument in similar 
vein from Craig’s pen. 

The acceptance by Mr. de Valera of the invitation extended 
by Premier Lloyd George to participate in a conference in 

‘London was contained in the following letter, made public 
July 8: 

Sir: The desire you express on the part of the British Government to end 
the centuries of conflict between the people of these two islands and to estab- 
lish relations of neighborly harmony is the genuine desire of the people of 
Ireland. 

I have consulted with my colleagues and secured the views of representa- 
tives of the minority of our nation in regard to the invitation you have sent 
me. In reply I desire to se~ I am ready to meet and discuss with you on 
what basis such a conference as that proposed can reasonably hope to achieve 
the object desired. 

I am, sir, faithfully yours, 

EAMONN DE VALERA. 

In a telegram acknowledging the above, Lloyd George 
on July 10 said: 

I have received your letter of acceptance and shall be happy to see you 
and any colleagues whom you wish to bring with you at Downing Street 
any day this week. Please wire the date of your arrival in London. 

Notice was issued on the 8th inst. at 10 Downing Street 
that: 

In accordance with the Prime Minister's offer and Mr. de Valera’s reply, 
arrangements are being made for hostilities to cease from Monday next, 
July 11, at noon. 
® One of the communications from Mr. de Valera to the 
Prime Minister before the above acceptance was forwarded 
as follows on June 28: 

I have received your letter. I am in consultation with such of the prin- 
cipal representatives of our nation as are available. We most earnestly 


desire to help in bringing about a lasting peace between the peoples of these 
two islands, but see no avenue by which it can be reached if you deny Ire- 





land’s essential unity and set aside the principle of national self-determina- 
tion. 

Before replying more fully to your letter I am seeking a conference with 
certain representatives of the political minority in this country. 


The following day (June 29) a further letter had been 


made public as follows by Associated Press (Dublin advices): 

The proposal of Premier Lloyd George for a conference in London on the 
Irish question between representatives of southern and northern Ireland 
and the British Government is impossible of acceptance in its present form . 

This declaration is made by Eamon de Valera, ‘President of the Irish 
Republic,’’ to Sir James Craig, the Uister Premier, in reply to Sir James’s 
notification that he cannot meet de Valera in a preliminary conference in 
Dublin. 

De Valera’s letter is quoted by the “Irish Bulletin,’’ organ of the Da ji 
Eireann, as follows: 

“I greatly regret that you cannot come to a conference in Dublin Mon- 
day. Mr. Lloyd George's proposal, because of its implications, is imposs i- 
bie of acceptance in its present form. Our political differences ought 
to be adjusted, and can, I believe, be adjusted, on Irish soil. But it is 
obvious that in the negotiation of peace with Great Britain the Irish dele- 
gation ought not to be divided, but should act as a unit on some common 
principle.”’ 

On July 8, in a letter to Earl Midleton, one of the Southern 
Unionists who attended the conference with Irish Repub- 


licans, Prime Minister Lloyd George said: 

The Government fully realized it would be impossible to conduct negotia- 
tions with any hope of achieving satisfactory results if there is bloodshed 
and violence in Ireland. It would disturb the atmosphere and make the 
attainment of peace difficult. 


Indicating the truce terms which were agreed upon at 
the British Military Headquarters at 3 p. m. on July 9, 
Associated Press advices from Dublin said: 


Sir Nevil Macready, miiitary commander in Ireland; Colonel Brind and 
A. W. Cope, Under-Secretary in the office of the Chief Secretary for Ireland , 
acted for the British Army, and Commandants Robert C. Bartonand E. J 


Duggan, represented the Irish Republican Army. 


According to the Irish ‘‘BulJletin,’’ 
agreed on behalf of the British Army: 
Firstly, that there be no incoming troops of the Royal Irish Constabw ary 
and Auxiiiaries and no shipments of munitions into Ireland and no move- 

ments for military purposes except in the maintenance of drafts. 

Secondly, that there be no provocative display of forces, armed or 
unarmed. 

Thirdly, that all provisions of the truce apply to the martial law area jus t 
as for the rest of Ireland. 

Fourthly, that there be no pursuit of lish officers and men or search 
for war material and military stores. 

Fifthly, that there be no secret agents noting descriptions or movements 
of, and no interference with the movements of, Irish military men and 
civilians, and no attempt to discover the haunts and habits of Irish officer 
and men. 

Sixthly, that there be no search for, or observance of, lines of com- 
munication. 

Seventhly, that there be no search for messengers. 

Other details connected with courts-martial, motor permits and similar 
matters, says the Irish ‘‘Bulletin,’’ are to be agreed to Jater. 

On behalf of the Irish Republican Army it was agreed: 

Firstly, that attacks on Crown forces and civilians cease. 

Secondly, that there be no provocative displays of forces, armed or 
unarmed. 

Thirdly, that there be no interference with Government or private 
property. 

Fourthiy , the discountenance and prevention of any action likely to cause 
disturbance of the peace and which might necessitate military interference. 


On July 9 the Irish Republican leader, Mr. de Valera, 


issued the following manifesto: 

Fellow Cilizens:—During the period of the truce each individual soldier 
and citizen must regard himseif as the custodian of the nation’s honor. 
Your discretion must prove in the most convincing manner that this is a 
struggie of an organized nation. 

In the negotiations now initiated your Jeaders will do their utmost to 
secure a just termination of this struggle, but history, and particularly 
our own history, and the character of the issue to be decided, are a warning 
against undue confidence. 

Unbending determination to endure all that may still be necessary, 
and fortitude such as you have shown in all your recent sufferings—these 
alone will lead to the peace you desire. Should force be resumed against 
our nation you must be ready on your part once more to resist. Thus alone 
will you secure the fina) abandonment of force and the acceptance of justice 
and reason as the arbiter. 


organ of the Dail Eireann, it was 


DE VALERA. 
Further details regarding the conferences have been given 
in our column on the ‘Financial Situation’’ during the 
weeks since July 2. 








JAPAN’S ATTITUDE ON THE DISARMAMENT QUES- 
TION AND RELATED PROBLEMS AS STATED 
BY CONSULATE-GENERAL. 


The discussion with respect to Japan’s position on an inter- 
national conference to consider disarmament and related 
questions, as proposed by President Harding to the principa| 
Allied Powers, called forth an explanatory statement on 
July 16 from the Japanese Consulate-General at New York. 

The statement, it would appear, authoritatively represents 
the attitude of the Japanese Government. Declaring that 
“it has always been the supreme aspiration of the Japanese 
Government and of the people of Japan to contribute to the 
enduring peace of the world and the common welfare of 
mankind,” the statement says with regard to a discussion of 
Pacific and Far Eastern problems, that Japan believed it 
would facilitate an attainment of the object of the confer- 
ence, if the character and scope of these problems should 
first be defined. It therefore had asked the United State + 
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Government “‘to inform them of the views it may entertain 
on that phase of the matter.”’ The statement in full follows: 
The United States Government through its Charge d’ Affaires in Tokio, 
informally addressed to the Japanese Government an inquiry as to W hether 
it would be agreeable to them to receive an invitation to participate in a 
conference of Japan, the United States, Great Britain, France and Italy, 
which would be held in Washington at a time to be agreed upon among the 
participating Governments, with a view to discussing the question of a 
limitation of armaments. ; 

It was suggested at the same time that the question of a limitation of 
armaments being, in the view of the United States Government, related to 
Pacific and Far Eastern problems, it would be appropriate that the proposed 
conference should also embrace a discussion by interested powers of all Far 
Eastern questions and that China should be invited to participate in that 
discussion. 

In the announcement. which the Secretary of State of the United States 
showed Ambassador Shidehara on July 10 and which was published the 
following day, it was stated that an informal proposition of the above 
tenor had been made to four powers, heretofore known as the principal 
allied and associated powers, and that the President had suggested that in 
connection with the conference on a limitation of armaments the powers 
especially interested in Pacific and Far Eastern problems should undertake 
a consideration of all matters bearing upon their solution, with a view to 
reaching a common understanding with respect to principles and policies in 
the Far East, and that China also had been invited to take part in the dis- 
cussion relating to Far Eastern probiems. 

It has always been the supreme aspiration of the Japanese Government 
and of the people of Japan to contribute to the enduring peace of the world 
and the common welfare of mankind. Any scheme or any undertaking, 
therefore, which aims at these high ideals stould be especially welcome to 
them. Accordingly the Japanese Government made a reply to the United 
States on July 13, through the American Charge d’Affaires, in which 
they declared their intention gladly to accept an invitation from the United 
States to participate in a conference of five powers, looking to a discussion 
of the question of disarmament. 

As for a discussion by the proposed conference of Pacific and Far Eastern 
problems, the Japanese Government, considering it more expedient for the 
purpose of facilitating an attainment of the object of the conference that the 
character and scope of these problems should first be defined before they 
expressed their views in this respect, requested the United States Govern- 
ment to inform them of the views it may entertain on that phase of the 
matter. 








CHANGES ADOPTED BY INDIANAPOLIS CLEARING 
HOUSE ASSOCIATION. 

Under plans whereby a general reorganization is to be 
effected of the Indianapolis Clearing House Association, a 
Clearing House Committee has been designated to assume 
active supervision of all Clearing House activities and work 
under the direction and authority of the Association as a 
whole. The Indianapolis ‘“News’’, which reports that the 
changes were authorized by the directors of the Clearing 
House on July 8, says: 

The Committee [Clearing House! consists of three men, two to be elected 
by the board of directors and the President of the Association ex-officio. 
Under the new organization a system of bank examinations by a Clearing 
House examiner elected by the board of directors will be started. This 
system, ic was said by George Calvert, Manager of the Association, was 
adopted in Chicago after the Walsh bank failed and is a safeguard to 
depositors. 

The Clearing House Committee chosen by the board of directors consists 
of Frank D. Stalnaker, President of the Association, and President of the 
Indiana National Bank; Evans Woollen, President of the Fletcher Savings 
& Trust Co., and Otto N. Frenzel, Jr., President of the Merchants National 
Bank. The Committee did not disclose who will be appointed examiner 
but the selection probably will be announced soon. The new plan of 
organization will go into effect at the direction of the Committee. The 
Clearing House has operated under the old system since its organization in 
1869 and, due to the changes in bank usages and new devices in the banking 
business, a new system has become necessary. 








SIR D. DRUMMOND FRASER TO ADDRESS ANNUAL 
CONVENTION OF AMERICAN BANKERS’ 
ASSOCIATION. 

Sir D. Drummond Fraser, K.B.E., organizer of the ter 
Meulen plan for international credits to those European 
continental countries which are unable to purchase food- 
stuffs and raw materials, has accepted the invitation of the 
American Bankers’ Association to address the annual con- 
vention in Los Angeles Oct. 2d to 9th. Sir Drummond’s 
address will cover the ter Meulen plan and he will have a 
message on international financing for the bankers. Sir 
Drummond Fraser is well known for his financial writings, 
is Joint Managing Director of the Manchester Liverpool and 
District Bank, a Fellow and Member of the Council of Royal 
Statistical Society and of the Institute of Bankers, and is a 
recognized international authority in his field. A statement 
of his on the ter Meulen credit plan as applied to e>tton 
exports appeared in our issue of July 16, page 241. 
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ENTERTAINMENT FEATURES OF AMERICAN 
BANKERS’ CONVENTION AT LOS ANGELES. 

In line with the request of the Executive Committee of the 
American Bankers’ Association that the Entertainment 
Committee refrain from providing entertainment features 
which would interfere with the meetings of the convention 
during its session in Los Angeles from Oct. 3 to 7 incl., the 
Committee has been able to prepare an extensive program 
for the entertainment of the bankers which will not interfere 
with the convention itself. Announcement to this effect is 





made by Motley H. Flint, Vice-President of the Los Angeles 
Trust & Savings Bank of Los Angeles and Chairman of the 
Entertainment Committee. Mr. Flint states that as a 
result of the arrangements which have been perfected 
the 3,500 delegates to the convention will be given an 
opportunity to view intimately the making of motion pic- 
tures, to visit Santa Catalina Island, the ‘‘magic Isle of the 
Pacific’’ and engage in golf tournaments and be the guests 
at the usual dinners, smokers, balls, and luncheons. From 
the details relative to the entertainment features as furnished 


by Mr. Flint, we take the following: 

Sunday October 2.—Automobile rides will be provided for the delegates 
and members of their parties which will include all of the principal points of 
interest in Los Angeles—‘‘The City of the Angels’’—including the moving 
picture studios. 

Los Angeles, as is well known, is the motion picture production centre of 
the world and the studios will naturally be objects of very great interest to 
all of the visitors. 

In order to meet the situation and enable the delegates and guests attend- 
ing the American Bankers’ Association Convention to obtain an intimate 
understanding of the way in which moving pictures are made, the Robert 
Brunton Studios, the largest commercial moving picture studios in the 
world, have consented toset aside Sunday, Oct. 2, for the entertainment of 
the American Bankers’ Association Convention guests. 

At the termination of the automobile sightseeing ride, the guests will be 
taken to the Robert Brunton Studios, where on the largest stage ever 
constructed, a typical motion picture set will be built on a large platform. 
This will be dressed as though an actual motion picture was to be taken. 
When the visitors are all assembled, it will be explained in detail exactly 
how motion pictures are manufactured, after which a moving picture of the 
visitors will be taken. At the conclusion of this picture, the guests will be 
escorted through a typica! Mexican street at the end of which they will be 
served with a real Spanish barbecue. 

Monday, October 3.—The entire day will be devoted to meetings of the 
convention as set forth in the official program and so that attendance of the 
delegates may not be interfered with there will be no entertainment features. 

Tuesday, October 4.—The entire day as on Monday will be devoted to 
meetings of the convention. Tuesday evening, however, the Los Angeles 
Group of the investment Bankers Association will entertain the visiting 
members of the American Bankers Association at an official smoker to be 
held at the Los Angeles Athletic Club. ‘The entertainment wil! incjude 
sporting events, revue, &c., foliowed by a buffet supper. While the 
smoker is in progress the ladies of the guests will be given a theatre party 

-by the Ladies’ Reception Committee. foilowed by 2 supper at the Hotel] 
Ambassador. 

Wednesday, October 5.—While the morning will be devoted to convention 
meetings, automobiles will be provided for the ladies. 

During the evening there will be a moonlight ride to Universal! City, the 
great film city. ‘The visitors will also be permitted to see Monte Carlo, 
built in exact duplicate of the famous European resort, which was used in the 
million dollar production of Von Storheim’'s “Foolish Wives.” 

Thursday, October 6.—After the day’s sessions a Pall will be held in the 
ball room of the Ambassador Hotel, under the auspices of the American 
Bankers’ Association. 

Friday, October 7.—-A Golf Tournament. 

The Los Angeles cup, the feature trophy, will be awarded to the player 
making the best net score for eighteen holes; prizes will be given for the 
second, third, fourth and fifth next best scores. No local player will be 
permitted to compete for the Los Angeles Trophy. 

Scratch Event—-The two best meda! scores without handicap will be 
awarded prizes. 

Blind Event Contest.—-No advance information will be given relative to 
this event. Prizes will be awarded by the committee who will act under 
sealed instructions. 

St. Louis Trophy.—In addition to the foregoing prizes, the St. Louis 
cup contributed by the St. Louis bankers in 1919 will be awarded the player 
making the lowest medal score. The winners name will be inscribed on 
the trophy and may be retained in the winner's possession until the next 
American Bankers’ Association convention. The first player winning this 
honor three times will obtain permanent possession of the cup. 

Friday afternoon a midsummer lawn fete will be given. 

Saturday, October 8.—Will be devoted to what is considered the biggest 
entertainment feature, and which will be known as ‘“‘Catalina Day.’’ 

Special boats will be provided to the visitors to Avalon, Santa Catalina 
Island. Upon arriving at the island the guests will be divided into two 
parties, one of which will embark in the three glass bottom boats the 
Empress, the Emperor and the Cleopatra, to view the world-renowend 
submarine gardens. The other party will be taken to the Hotel Atwater 
for a buffet barbecue luncheon at which a typical California seashore 
menu will be provided. Those who cannot be accommodated at the 
Hotel Atwater will be given luncheon at the Hotel St. Oatherine. 

Immediately following the luncheon, the trip in the glass bottom boats 
will be taken by those who did not have the opportunity while the first 
party taking the trip will then be served with luncheon. The party will 
then return to Los Angeles late in the same afternoon, although arrange- 
ments have been made to provide tickets good for sixty days so those who 
wish to remain over Sunday or for a longer period may do so. 

W. D. Woolwine of the Merchants Nationa! Bank and G. G. Greenwood 
of the Security Trust and Savings Bank, are Vice-Chairmen of the Enter- 
tainment Committee. 














The Banco di Roma, through Rodolfo Bolla, its American 
Representative, has inaugurated a Monthly Bulletin Service 
which deals with current events in Italy of interest particu- 
larly to American business men, manufacturers, exporters 
and importers, and covering as well political and economic 
affairs of more general interest. Receipts of the Italian 
Treasury for the ten months of the fiscal year ended June 
30th last amounted to 8,900,000,000 lire against 5,800,000,- 
000 lire for the corresponding period of last year and it is 
estimated, according to the July issue of the bulletin, that 
at the end of the year the receipts will be 17,000,000.000 
lire. Figures are quoted from data just made available 
showing that the aggregate cost of the War to Italy from 
Aug. 1 1914 to Dee. 31 1920, was 67,000,000,000 lire, equiva- 
lent at the normal rate of exchange to about $13,000,000,000 
or thirteen times the amount of the whole pre-war debt of 
the United States. 
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BOOK NOTICE. - and in the meantime complete knowledge and authentic 
and revised information such as these books undertake to 
furnish will be in constant demand. 

The portions dealing with the Excess Profits Tax and the 
New York State Income Tax are now issued as separate 
volumes, the matter appertaining thereto having so greatly 
expanded. Under the change ‘‘New York State Income 
Tax Procedure” is of the same broad scope as the books 
These are all indispensable books, whether to the account- | dealing with the Federal Tax. It covers the New York 
ant or lawyer engaged in Tax Procedure or to the business | State Income Tax on Individuals and the New York State 
man who has filed his return but wants to make sure that it | Franchise Tax on Corporations, and indicates clearly for 
does net need revision, possibly entitling him to a refund. | both residents and non-residents of the State the conditions 
They are moreover standard publications, and they contain | which necessitate the filing of a tax return. Deals in an 
a wealth of material not duplicated elsewhere. The author, | easily understood way with the problems encountered by 
Mr. Montgomery, holds high rank for his knowledge of the | individuals, corporations, partnerships, fiduciaries, farmers, 
subject, and through successive editions of these books has | and non-residents, in making returns. It explains Ad- 
gained a wide reputation for himself in that regard. It is | ministration, Gross and Net Ineome, How to Handle 
the general supposition that the existing Federal tax law | Income from Various Sources, Exemptions, Deductions, 
will be revised, but Congress has effected nothing as yet | Information at the Source, Withholding, ete., from both the 
in that direction, and it will be a long time before the returns, | legal and the accounting points of view. It also points out 
under existing law, covering the calendar years 1918, 1919 | the effect of amendments, Comptroller’s Regulations, and 
and 1920, have been checked up by Government officials, | Court Decisions. 














FEDERAL INcomME Tax PROCEDURE, 1921. 
Excess Prorits Tax Procepure, 1921. 
New YorkK STATE INCOME TAX PROCEDURE, 1921. 
By Robert H. Montgomery, C. P. A., of Lybrand, Ross 
Brothers and Montgomery, New York: The Ronald 
Press Company. 











Condition of National Banks April 28.—The statement of conditions of the national banks under the Comp- 
troller’s call of April 28 1921, has been issued and is summarized below. For purpose of comparison, like details for previous 
ealls back to and including June 30 1920 are included. A feature of the period since deflation in prices became a factor in 
the business situation has been a moderate contraction in the volume of loans and a coneurrent shrinkage in the total of 
deposits, more particularly those of individuals subject to check. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON JUNE 30, SEPT. 8, NOV. 15, 
DEC. 28 1920, AND FEB. 21 AND APRIL 28 1921 {In thousands of musta 





: : 
In thousands of dollars. June 30 1920)| Sept. 8 1920,| Nov. 15 1920, ice, 29 1920,|Feb. 21 1921,|/ Apr. 28 1921 
8,030 banks.b| 8,093 banks. | 8.123 banks. \8,1390 banks.c\|8,143 banks.f\8,152 banks.a 





Resources— S$ 
ETI IG RE Po TELL CN dee Se On fa ae 12,396,990 12, AL: 
I a ee a ewuwawue oY 481 
Customers liability under letters of credit......_._..._-______ ; 
Customers’ liability account of acceptances _--_---..-....----------.-- 
United States Government securities owned_d 
Cpaaeee DOs. Geeees. SOOT ees, GG. on cccmcmecnemcciciocctucc- 
Stocks, other than Federal Reserve Bank stock. 

Stock of Peaeral Meserve Banks. .......-.-ccocccccc-e.--. ‘ 
OS EE ee a lhe i emai 
Furniture and fixtures 

Other real estate owned 

Lawful reserve with Federal Reserve banks_____________- EPR: 
Items with Federal Reserve banks in process of collection 

Cash in vault 

Net amounts due from national banks______.....-____.____-_---.- iad 
Net amounts due from other banks, bankers and trust companies___-—-_- 
Exchanges Pe Se Se cc ini ese e rae sak deebondscwdul 2s 
Checks on other banks in the same place 

Outside checks and other cash items________________._- ee 
Redemption fund and due from U. 8S. Treasurer 

pnserens earned a ee win enna . 
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National bank notes putcanaiioas 
Due to Federal Reserve banks ‘ 
Net amounts due to national banks ________________-_-_---- 
Net amounts due to ctaer banks, 
c ertified checks outstanding 

Cashier’s caecks on own bank outstanding 
Demand deposits - 
Time deposits 
EE ae re ee Teas Sere Te Lae ey | 
Total deposits 
United States Gov ernment securities borrowed _d 
Other bonds borrowed 
Securities (other than U nited States or other bonds) borrowed .- 
Bills payable. other than with Federal Reserve banks_______-__-----~-- a 
Bills payable with Federal Reserve banks | 
State banks circulation outst anding 
Letters of credit and travelers’ checks outstanding 
Acceptances _ . 
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| 22,196,737 | 21 885, 480 | 22,081,913 | 21,367. 799 20,307,651 | 19,570,698 
Liabilities for rediscounts, including those with Federal Reserve banks) : a 214, 516 | H ae 1290, 304 sty AB 207 1, 431 64) a A, 14, 077 | 989 556 


Details of Cash in Vault— 
Gold coin and certificates 
Silver ang mainor coin and certificates... <....- cc cc cme ese eccewwes 
ee TF. eee ee eee 
eR 2 2 he NRT el SIR te eg ah aE NY Sp fe RW LIAL 
Details of Demand Deposits— 
Individual subject to check 
Carperonsces Gus ip tems ten 30 GOyS.... onc cccccwecccccescces 
State and municipal 
Deposits subject to less than 30 days’ 
Dividends unpaid 
Other demand deposits 
Details of Time Deposits— 
Cr Geers er ee? 2 eee. 8 eb oer cd dneniusanceenen 
State and municipal.............--.. PL Sa Dh PERO RS SR ge Bee 
I de nw alnioaa | 
RRR SOIT RA TE ee ae eee py 
Percentages of Reserves— 
Central Reserve cities__ 
Other Reserve cities 
All Reserve cities | | | 
I atthe 4 uae teen 
Total United States , 


a Three reports for Feb. 21 1921 used. b Two reports for May 4 1920 used. _c¢ One report for N 15 1920 used. Includes Liberty Loan bone, 
Victory notes, United States certificates of indebtedness, and all other issues of United States eh amtlel nt securities. e Now included with loans an 
discounts. f Four reports Dec. 29 1920 used. g Now included with other bonds, stocks, securities, etc. 





~j|- 
oor 


noe 





— 

oc 

— —s 
= OO WO ee OT OF 
Iw 


La) 
on 
ms 
— 

















COM 
— Ot ee 


22, 516 


SIO > OD 


* * 
a 
— 
“~~ * ae 
=. 
* 
~JI ah 
ASS 
“Te 1 bles) 
~I 
WN WS 
VIO Vw 


err. Le. 
CNANWADS WRBO 


> 
ret OE 


em OO ba et CO ST 
rm) 


© 
win 
S 


WOON Swi 
~~? 
Swe 
-hoOe iW rato 
NO STD Urb w 
oN = 


Cort QH 


Sm 
SS 





© WWW 
WIwwe 


tot) Oo ma Ot 
NOW NW Dho 


Ste ur 
CIS 
mero. —RPIONw 


~~ 
“I 
=) 
Co 
x 





— 
— 


F 006. 621 
15,550 
42" 369 

2 567.297 


> 


CO I © GO — ~ Je RS 





5500— ti 

SOhORD 
a et Or 
INI 


—Oe or 
. wa QO OO DO 


nN 
os 
whe 
Ns 
~ 
ON = SS 


NOHTM beg 


tn 
or 


SQ 


—s 





on 





ae 
DO Si OOo 
> . >. . . 
BS. O.o 
Aka a™ 
—— 


<<) 
Qo 





A _Q.Q.9 
9 ; 2 


~ 


VID Ow 


; 
i 


®, 








Dinindow 
Ofori 


~ 

a~sy 

ma aN ANA 
~9 

ed 


OND SS 





oo 


mS on | Naor s9080 


To complete our record of these national bank reports we give on the following pages all the statements as compiled 
by us for the years 1918, 1919, 1920 and 1921, inclusive. 
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER DEC. 29 1920. 
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100 75 44 61 37 926 394 4 
650 455 190 443 246 3,950 340 3,661 : "28 3 693 
Non-memb'rs 750 530 234 504 283 4,876 734 4,181 

Total U. S__. 1,272,291/1019928 495 ,722/693 ,919|2,527,820/9,505,175|3,631,837 : 
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER NOV. 15 1920 
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Dec, BI 1919 of Capital ala rided tank aoe "a “aoe Be C oe Othe r JTom Reser and vine y 
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; Out Nos Demand Time. ccunte 7 ra Pe, li¢s. & - Fed. Res ¢ nin ‘oins. | House 
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pa tsburgh.-.- 2) 1g “1.450) 23,350 81995 17°792 92,901 215,372 27/540, 11’eas 71,251] ge'see| 48.312 $00,095 208] 1:345| 14’205) 15,758 : 
1 py 19 1,429 1,538 799) 1°17] 523° 11710 1306 9'844 3'682| ©8200) 23/361 “15,372; 274] "863 9,456) 10,593 
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Were mond...) "7! BF 7393, 4284) 2,748 46;71y “41854, 90806 80,683 ioaee '3°443| 17,921) 112,293/ 994] 653) 6,839) 7,753 
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ississippi — 2 1,750; 1,559 196 1,565 »,398 16,259 10,317 21,125) 5,584 1’ 48 14,800 66,530) 94) 532; 3,946) 4,719 
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Louisville.._~~"; 126 12,081) 6,632) 1,673) 11.5 7 3,453) 88,802 19,993 84,541) 25'45> - an yy gt 799 3,424 5 8} 150! 163 
Tennessee ~~ ~~” a 7/250) 3.700 1 233 4,131 23,248 147337 9,227 5290) 8/636 7399 ‘eae rer a08 427, 3,400) 4,035 
‘hattanooga __ 2'000| j’oe3| 1-287; 6,352) “6'309| 46 452, 19,885, 54/499) 6901 10’ar 452) o-3| 101) 1111) 1'275 
Momeni sells <| 2,000) 1/259 124, 2.000 7,072, 10,662, 10'346 21,879) gill 17890) 10,614, 46/45 “95| 311| 27359! 92’91% 
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° thousands of 
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New Hampshire 
Vermont. 
Massachusetts - 
Boston 
Rhode Island. 
Connecticut _ 


New England 5 


New York . 
Albany 
Bklyné&Br’ nx 


New York_. 
New Jersey. 
Pennsylvania. . 

Philadelphia 

Pittsburgh - 
Delaware . 
Maryland. 

Baltimore . 
Washineg'n, DC 


Eastern. 


Virginia 
Richmond 
West Virginia 
North Carolina 
South Carolina 
Charleston _ 

Georgia. 


Sesvennalh 
Florida 
Jacksonville 
Alabama... 
Birmingham 
Mississippi _- 
Louisiana __. 
New Orleans 
Texas ___ - 
Dallas _- 
El Paso. 
Fort Worth 
Galveston. 
Houston ; 
San Antonio 
Waco 
Arkansas . 
LittleRock. 
Kentucky- 
Louisville - 
Tennessee __. 
Cc hattanooga 
Memphis - 
Nashville _- 
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a Sc 
c ineinna 
Clevel: me vA 
Columbus. - 
Toledo 
Indiana 
Indianapolis- 
Illinois 


Chicago yo 
Peoria 
Michigan 


GrandRapids 
Wisc onsin 


Minnesota at 
Se eenees - 
St. Paul. 
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Cedar Rapids 
Des Moines- 
Dubugdue _- 
Sioux City_- 

Missouri 
Kansas City - 
St. Joseph-_. 
St. Louis _- 


Middle 


North Dakota. 
South Dakota- 
Nebraska - 
Lincoln 
Omeha _. 
Kansas _- . 
Kansas © ity 
Topeka —- 
Wichita ___- 
Montana - 
W yoming 
Colorado __-_.- 
Denver __-__. 
Pueblo _-_.- 
New Mexico _. 
Oklahoma d__. 
Musk ogee - 
Okiah’a C ity| 
Tulsa . 


Western __. 


Washington __. 
Seattle ___. 
Spokane _- 
Tacoma - 
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Pacifie 
Alaska _. - 
Hawaii 


N on-mem. 


TotalU. 8_- 


“| 2! 
i 


b’ks 


San) QC 


on 
S&S wet 


— 
Ww saJ 


© 
2) CLOWN REIWEIAMANW HS SCI DONMWOO- 


oe 
ii or 
| © | 
to 


wy -y ) 
y est y , « S 





“I 


~ oo 
OOo odo tomo IS 





wt 


— 
> > 








7,761 


dollars. . 
63) 


$s 
6,965 
235 


Surplus 
and 
Undi- 
vided 
Profits. 

















16,358 
5,550 
10° 364 
9.580 
8005 
1,600 
8.179 
4.100 


3. 900 


_——-—- -- -—— 


183,944 


33,201 
13,900 


1,105 
18,700 


—— ee 


306 ,884 





650 


116, Loe 


——_______—__ 


45, 524 
3,31) 





2647, d 499) 


13.430 


2, ‘046 


7,389) 
20,186) 


Cie ¢ 


—_ 
> ae ee et SD pe 


i 
; 


Due to 
Banks, 


DEPOSITS. 


Demand. 


Time c. 








12,279 


—" 


Noe 
ph CO ST ST DO DD 


DONO WOH 


20's 698, 








¢ 1 
Gre DO 


7 

es 
> ~ -— 
w GOO SO 


186, 


on 


13,499 








°° Ot 
DS Orr C1 DO DOW SO OI C1 WoINnan 
CO Pp =H OOO c ~ oa 


' 


52, 355 





—————— 


_2*, 582| 


rs 
| © 


103° 9: 30\ 
389, HOR! 
5, 366 | 





42, 436 


5,912) 


58, '204 





el — 





— Woe 


WNOAP PAWN PPNOW AIN 


me 


bt —— 


— 
No RDO SD 
oO 





151 879|1 


33,146 


~ 

ae : 
- or 

-_- 

~ 


SRok hom OO CNS PAWOOD 





Bo sy ager ho S300 OND OONID 
noc x¥ sal ~-« a — a 


a 
—— 


1,044 
12,089 


264,321 








1,306 
1 


63, 014 


— 
ey 





to 


205) 
' 


ido | WAT Re RO 


7 2) 
“i 


| | 








10, 957| 


“IQ te 
oer 
I oe 

ais) 


oe 
BO tO GO a7 0 Sot wm GON HO De 
aw) > ww 

© 


Th Or 


DO OO STDS SD WOW Le 


tho me OO 


- ~~ 
- 
s o 
wee ee Ne 


a 


aIeaje Cic 


538, 685 5) 





| 





208 904 | 


248, 217) 1 


7,223 
50,192 





——— 


80, 729) 


9; 
19°32: +4 
bs 

9 ,¢ 


6, 1769) 


—— 
-“ <- «© 
> o> Ww 


bt SD IO ND DO OS WS HD Orb 


. 


bt = 
NW COSTS © et ee 


. 


x 


. - 


USD DO = OO Sm DD GO SIS et 


- 
— ‘ 


> et pe Qt CO abe ee Tt Or Go te 


— et ~ 7 KD 
* * +. _ 


no 








82, 040 


62 
475 








1,106, 


750 


550) 








ied — 


! 


1213156 





537 





673,92313, 


172, 433| 





=: 
| 


5|3,464,363) 


198) 349.999/1, 


} 
8,558,384'2,652,666'9,691,187 


G21, 725 


8, soa) 


92,811 


Wwe 


“~ #6 *- * a * 
we STDS WO OO et et ee OTD Sr 
— * * * + . ° . * . . * 
5 het bm 9 OO CO 8D ms 


— 
we 

* . - 
S G0 on Go 
QO OO 
Oo 


12 
nor 


es © 
Lo ae il 
war et Qe 
-—_~- 
— 


—_— mn - 
et WO Ci 


a 
— 

~~ 

—~ **- 


. 
_— 


tet CU phim pm tet ND CTD me bm CT 


—— 
UI ON NR HORN OONN Ne RW 
me DDO ROO Om DAEMON 


m=O PICO ROO 


em be Ot be Or 


pot CD 
~_—_ 
an oA, nd 
S31 S36 
aed 


to 
-_ 
= 


or 


. 


i ¢ CI WW WOO ors 
5 ~—* a, - 
a 
RIO DADS WNK ore 


Pwr 


OWCrSors rn OTH ord 
* * . * * . . . . 


oo 9 2 
_ 


** 
— 


119, 545 > 


ee 





as 


— 
Sotho 


Oo . ¢ 
> dm GO Co DO DO OO SIS DN OS 





176, 391) 1 058, ¢ 67 12, 017, 155/ 


SIG D Orde CO CO SIO RSIS . 


. - 
— 
. 


50.158 257, 617 


20, S82 





~ 213,239) 
861] | 
2,003) 


3280 
1k 


5869 


16,403) 


OO NS IO &* Co : 


NOON NNN WIR OD 


2S 00 de OH SH he 


| 


880, 742| 3,7 750, 1,499 





| 
) 





U.S 


Bonds and 


Ctifs. of 
Indebdt. 


Liberty 
Loan 
Bonds. 


Due 
trom 
Banks, 
&C., 
Net.* 


Lawful 
Reserve 


Silver 
and 
Minor 
Coins. 


| 


| 
Paper. 











$ 
1,347 
1 ‘on 


9, 509 
7,660 
5 ~ 


007 
6,029 


Total 
Cash 
incl. 
Clear. 
House 


Certfs. 





209,612 
8,016 
37.973 
79,787 
43, 327 


681 752 


|— — 


15, ‘081 


13/321 


12240 





- 


+ . . 


ibe se ee OP ST ST SID 


. 


te 
Qo 


* - 


me Dim Cn mR ONO WhO 
: *. aT * 


. 
- 
~ 
aA @.- 
~~ 


rom NON GoW 


te 


wet ee Nt CO CO GO IN BD 
WD WBNS DH WDPROIOANWOAGMwOoNWw soo 


Mi 


1 DOU Uh 


on 
— 
os 


7 —_ + 
Dm 
» 


. 
_ 


24! 602 


1,118,986 


497,984) — 





29,993 


13, 406 





1,314,102 


216,941 
74,495 








2,501.7 39) 664, 096 


~ 


CS aT re OOOO 
* .*”* » * —_™ * - > 
he beet a et Cr ee a CO SG SOS 
+ * * ~~ —_ = * +. * .- ~*~ . 
— = 


; 
TION WWE 


. 
*~ 

>. - 
-— 





ON Pog 


756, 912! 


™] 


eo We 


—_~— > 


* _~e* 


683,3 307 


2,845) 





343,610 


73, 508 


35, '255 


6,103 
145,009 52. 


199,491 


318 
919 


2,652,354 





‘948, $42 


3, 450) _ 





169, 631 


Rs 
8,337 


189, 029 


2, 406 


Co 


. 


eet a et Ct 
e- 


—_ 


> eet J ST et et CO DD DC 


- 
~ 


— 
DOIN PH OMS OCrorwy wors 


SDOMNIND WOON A= hoe WOON 


m dO 
< 
- 


~ 
Nd | 
00 | 
be 
—= 


bot oe oo 


st i) 





_86, 134] 


11,510 








1029253 


354,398) | 





«67, 265 b| 


102, 164 


95 
468 


—- wc.-—- ~- 





566) 








10, 368 


304,253 57 


1,623 
94 
149 
104 
2,175 
1,169 
3,228 
1,042 
948 
81 
208 
161 
76 


189 
450 
162 


28,265 


_—— 


12,279 
1,135 








~I 
a 
= 


_ 


CSrenNuowwcd-= 
WO GS =1N 6 


= - 


em de OT ho De 


— 
QrwWNK PND 








a) 
27, 701 


— 
~~ 


tio 
m GO DD 


-_~- 
ce IR 


. 


- tooo 
| NOIR NONOWNONDNNS 


- - 


_ 


PINS Oe OOS OS he 


—_— 


- 


WSIS KHOHOPSMAsoNH 
mo COO TOOTS 


» 
a 
7 
a 
— 


eee 


211, 182] 


6,567 


26, 050 


WMMsNwooeSHé 
> be ST OTs or Gre 


- _ 


eR Ee 


Ha DO Go 


364 
1,429 


cy 793 


| 
1,701,025) 1,641,302 


6 1 2 » 669 


159,809 


_ 114,456 2,73: 


21,638 


16,122 


_/ bide 


At, abate fl 


683 














11 
22 


11,{ 
2,8 


4: . 

1 

1 

5:6 

2, 
5,8 

21, 


1; 3, 335 





3, 





274,723 


4,254 


6,745 











wae 


ee 





68,310) 





3,477| 4 





1,149,100 


120 
125 


19 


34 
40) 
35 
43 
195 
43 


12,979 
418 


l 
320) 1,149 
404) 1,; 


312 
654 
34 


4, 706 


23 


dete 


] 


558 


4,155 
810 
96 
190 
306 


461 
663 


735 
20,148 


120 


113,784 


1,7 
l, 
2, 


‘ 


98 
592 
005 

61 


) 

) 
1,676 
3,573 

2 


3,349 
368 
833 
851 


28,372 


2, 070 





52 


20, 835 


65, 


_29, 020 


a eee aD 


176 
548 








—_—_——_ 


— ee 











117 


353 ,002 


724 


435,839 














b Central reserve city banks. 


e Other reserve city banks. 


d One report 


for Dec. 


41 1918 used. 





384 





wae oe 








THE CHRONICLE 


RT me 





fVou. 1138. 

















THE COMPTROLLER DEC. 31 1918. 








ABSTRACT FROM REPORTS OF THE NATIONAL ‘BANKS MADE TO 


Dec. 31 1918. 





In thousands of 


New Hampshire 


Massachusctts_ 
Boston 

Rhode Island - - 

Connecticut --- 


New England 
New York.... 


Brkiyn & Brx 


New York -- 
New Jersey --. 
Pennsylvania. - 

Philadelphia 

Pittsburgh . 


Baitimore. -. 


WashingtonDC 


Eastern. -- - - Y 


Virginia 
Richmond .. 
West Virginis- 


North Carolina 
South Carolima 


Charleston _. 


Birmingham 
Mississippi. - - - 


Fort Worth. 
Galveston. -- 
Houston - . 

San Antonio. 
rae 


Kentucky 
Louisville - - 

Tennessee _ . - . - 
Chattanooga 
Memphis - 
Nashville - 


Si 


| No. 


of 
Banks 


Captal. 





delia 
63 
55 
4% 


—————s-- aw 


Ts. 


5, 235 
4,935 
26,793 
27 400 
5,570 
20, 451 


—— 


97, B79 





bh oe 
© co t© 


ee 
to or hm Gr A 


>ARWOH 


_ 842, 672 


5,550 
10,292 
9,230 
7,397 
1,600 
8,278 
4,100 
900 
4,835 
1,600 
8,963 
1,750 
3,300 
4,035 
3,800 
35,880 
4,659 
1,410 
2,306 


2, 900 





Southern. -._ fl, 


Cincinnati _. 
Cleveland. . - 
Columbus. . - 
Toledo ___. 


Indianapolis. 
Illinois 

Chicago'. .-- 

Chicago’. .-.- 


Michigan __.._- 


Grand Rapids} 


Wisconsin... _-. 
Milwaukee ... 
Minnesota -_.-. 
Minnea polis 
St. Paul... 
lowa 
Cedar Rapids 
Des Moines. 
Dubuque -. 
Sioux City_. 
Missouri 
Kansas City. 
St. Joseph _. 
St. Louis _.. 


Middle West 


North Dakota. 
South Dakota. 
Nebraska 
Lincoln 
Omaha 
Kangas . 
Kansas © ‘ity : 
Topeka 
Wichita... -_- 
Montana Bae 


~- -——-<— 


Okilah'a City 
Tulsa 


Western ..__[1,4: 
Washington ...} 


Seattle ...__. 


Total U. 8_-. 


2,136 


16% 
126 
178 
‘$ 
i) 


3 

4 
131 
39 


228 
PAI 


184, 796 


33, 144 
13,900 
12,500 
3,100 





“16,159 


258, 343 


a 
and 


| Undi- | 
| vided | Notes | 


| Profus.' 
ol 
5,644 
4,217 
27 , 967 
42,375 
7,061 
19,763 


| Nat. 


$ 
6,494! 


Bank 


Ou. 


$ 
5,417 


12, 671 


Due to 
| Banks, 
&c., 
Neat.* 


ee 


z 
2,616 
3,394 
1,843 
11,944 
91,627 
2,866 
8,361 


DEPOSIT: 


nee 
' 


| Demand | 


ee i A A 


| $ 

| 23, 746 
29,367 
15,146) 

176, +44 

323,83: 
32, 853 

125, 692) 


Time. 
$ 
| 37 ,886 
| 4,309 
14,981) 
42.614) 
10,637 
| 8,578) 
| 19, 378) 





113, 521 


ee 


53, 205 


_ 123, 151 





45, 395 


101, "407 
52,881 
28,675 

2,260 
5,587 
11,020 
6,595 


534 842 


12,847 
6,336 
9,465 
7,003 
4,132 
1,427 
7,15! 
4,992 

BH 
2,970 
1,703 
6,647 
1,63] 
2,846 
3,595 
3, 626) 

30, 640) 


769 
4,446 
7,430 
4,640 
4,708 
1,318 
1,025 
1,929 


32,394 
10,50% 
10,376 
3,193 
4,892 
15,120 
4,697 
28,627 
43,979 
753 
2,500 
8,035 
5,632 
1,828 
8,972 
5,505 
13,013 
9,142 
5,568 
14,732 
839 
1,348 
231 
SO] 
4,624 
8,189 
1,000 
l 1792) 


— a 
; 


4, 894 


147,291| 


30,968 
1,836 
616 
5,022 
37 ,483 
14,525 
59,919 
7,397 
17,156 
1,113 
4,115 
4,772 
6,087 


191 O12 


12, 991) 
2,618 
9, 178) 
6, 634) 





5| 





3,879) 
7.350 

$28 
4,530 
9,240 


5,547 
5,041 
794 
1,773 
5,027 
239 
944 
1,047 


60,828 


23,625 
4,010 
1,255 
1,590 

355 
4,720 
2,928 
1,800 
3,351 

11,010 
4,062 
6,505 
1,727 

750 
2,209 

141,059 

27,726 
7,579 
4,415 
2,621 
2,985 

19,954 

6,283 
24,384 
349 
767 
1,795 
6,771 


11 010) 
175, 993 
4.192 

3,748 
7.176 

533 
1, 878 


10,082 
22,996 
5,857 
13,077 
1,021,714 
15,617 
9,027 
171,747 
108,613 
424 


1,038 
43,822 
8,917 


l 432, 428) 


37,243 
6,927 
| 14,081 





4,029) 
3,470) 


§ ,260 
16,928 
893 
3,011 
5,599 
3,258 
3,848 
3,377 
5,462 
13,602 
16,327 


3, 530) 


10,702 


- 266, 381) 


7,431 
40,721 


$0,348 


———— ee 


96 9, $95 


‘i, 750! 


731, 749) 
"294,385. 
26,045 


76,520) 
2,268,824! 
276, 430) 
446,455) 


12,015) 


86, 408) 
57 857 | 
4, 187, 355 
99, 065 3) 
51,092 
65,839 
60,495 
36,645 
5,642 
39,794 
38,222 
920 
27,734 
15,424 
52,806 
15,119 
28,837 
36,037 





15 666 


32,930 
197 ,536 
34,849 

8,283 
17, 236) 

2, 149) 
32,617) 
] 


7,706) 


37,111 
66,047 
35,347 
44,242 
11,301 

9,531 
19,009 


—< wane a 
iI, 148, 207 


61,750 
105,368 
31,286 
21,481 
131,346 
36,735 
196,778 
421,162 
8,451 
11,249 
47, 155 


29,574) 


$357 454) 
225,0 31) 


30,837, 


one 


7 639) 


231,250) 


138, 383} 


166, 9: 35 
5,009) 
2,015! 
3,543) 


86,073 \2 


96,389) 
| 367,138) 
4,930) 
26,352 
4,017) 
40,057) 
5. 336) 
13,556 


oo 


43.571 

4,887 
37 ,285) 
20,727 | 
19,816) 

6,164 
12,031) 
13,711) 

1,009) 
11,675) 
11,160 
10,940 








i 


31 8 075 


“4. 1 551 
6,368 
3,081 
6,414 

10,970 
55,515 
2,096 
107,520 
12,277 
11,601 
6,226 
73,868 
7,223 
7,354 
72,947 
21,968 
93,545 
12,819 
8,544 
$0,828 
3,364 








O5, '344| 
9,429| 
91,450) 





52,048,317 | 


39,505 
41,002 
52,510 

7,362 
50,769 





3,633 

156 
3,253 
9,779 
2,057 
1,130 

124 


655 O61 
40, 233 
47 O42 


3054 
1,O1l) 
3, 637 | 
9,615) 
6,437| 
2,942 
ll, ithe 


pa nee 


TA, 745)2, 


34, 855 } 
29,263 





243 =a = 


19. 16 
16, as 
10,341 
4,228 
11.584 
17,619 
51,188 
20,745 
2,239 
16,691 
10, 184 








| 94,434 
—_—————} 
100 
650 








188,299 


7 
421 


eee | = 


821, 330/35 


Loans 
a 


Dis- 
counts. 





U.S. 
Bonds and 
CLs. of 
Indcht. 


Liberty | 
Loan 


Bonds. 


Other 
Securt- 
ites. 


i 
i 


Due 
from 
Banks, 
&., 
Neat. 





3 
39,880 
24,125 
22,038 
165,155 
331,031 

32,954 
102,415 


$ 
8,596 


19,689 


25, 942 


$ 
5,563 


23,155 


' Lawful 

| Reserve 

| wih 
\Fed. Res. 
| Banks. 


Gold 
Coin. 


Silver 
and 
Minor 


| 


Paper. 





6,472 


Total 

Cash 

incl. 
CLA. 


Certfs. 


$ 
2,087 
1,955 
1,016 
12,496 
10,029 
1,747 
8,550 





717,598 
233,889 
29,744 
22,438 
54,198 
,157,583 
218,481 
416,637 
406,319 
215,671 
8,019 
38,791 
83,199 
44,897 


—_~+$ + « oOo 


109,479 


OF eres arene 


65,474 


364 612 
40,529 
111,193 
41,276 
30,269 
2,473 
6,782 
20 654 
10,577 


12. 525 


139,943 


11 "965 


99,442 


58,067 
40,479 
79,996 
45,976 
23,3835 
2,112 
6,676 
13,533 
7,655 





3,070,806 


ss saa 


, 306, 143 


21 1, 121 
74,853 
121,646 
26,351 
27 ,604 
131,934 
37 ,245 
205,755 


501,393 


122°793 


714, nae 


4,406 
2,250 
5,433 
16,321 
7,409 
9,742 
5,844 
1,411 
10,154 


588,054 
17,626 
8,034 
12,847 
12,000 
12,224 
3,720 











251, 856 
61, 600] 


7,620 
5,923 
31,831 
2,239 
4,138 
902 
2,755 
9,900 
9,170 
3,214 
19,716 


14,294 





2,431,251 


27,190 


399, 938 


2,623 
11,515 
933 
2,441 
3,573 


~—— 


246, 289 3 





953 
365 
26 
1,91 l 
5,688 
6,030 
2,419 
1,183 
411 





87,118 
0| 62,436 
16,038 





9. 822! 
3,823! 
5,160 
694 
6,903 
8,596 
361 
424 
1,252 
3,600 
2,336 
4,692 
1,179 
267 
1,067 
11,779 
740 
3,771 
1,515 


3 saad 


944,140 


340,; 551 


_585,724/2 





8,961) 


14,469! 


11,060 
9,504 
11,387 
3,116 
2,121 
5, 158 


47,204 


9, 499 
6,521 
6,465 
5,419 
3,204 

759 
3,572 
4,538 

158 
2,482 
2,000 
4,549 
1,676 
2,106 


1,000 
, a 566) 





250, 126) 
48, 904) 
14,010) 


20, 806 


110, 382| 5 


20,679 
8,752 





39.5338) 
5,546 
31,221 








26,629 


Se 


37,880 








12,633 
1,043 
1,060 
2,601 

37,273 

11,782 

25,347 

13 ,656 

11,072 

603 
1,313 
4,825 
3,488 


16,951 
1,272 








aa 696 








235 
7] 


— 


5}13, 902 


171) 
189 
356 

10 
219 


599 
7 


1,036 











29, ashe 





— ee QE ee 


746, 541 
” 36.169 
42,038 
16,476 

7,166 
35,515 
42,969 

145 ‘940 





683,853 


+529 
2,490 





_ 107, 177 


7,626 
11,106 
6,009 
1,474 


61 03? 


60 








151,780 


_ - se C+ - - 
———— 


313 
827 


101,889 


182,666 








102 
430 


430 
1,644 


23,594 








oy 
123 





1 











7,767 





1,109,735 





428 





1183878 674. 827 











3.184.314 





9.440.577 





2.473,8468 


9 918 294 





1,149 


582 


2,074 











1,735 889 

















12132989 


1.683.071 





1.652.539 





1.180.183 


59,192 





193984 





__ 209 


347 482 





522. 063 





and bankers other than Federal Reserve banks. 


? Central reserve city banks. 


2 Other reserve city banks. 
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ABSTRACT FROM REPORTS 





OF THE NATIONAL BANKS MADE TO THE COMPTROLLER NOV. 1 1918. 





Nov. 1 1918. 


No. 
of 
Banks 


Capital. : 


and 
Undi- 
vided 
Profits. 


Surplus} 


Nal. 
Bank 
Notes 

Out. 


Due to 
Banks, 
&c., 


DEPOSITS. 





Neat.* 


Time. 











In thousands of 
New Hampshire 
Massachusetts_ 


Rhode Island - - 
Connecticut - _- 


New England 


dolla 


$ 
6,965 
5,235 
4,935 
26,792 
27 ,400 
5,570 
20,481 


20, 242 


$ 
5,398 


12, 495 


7,221 


111,493 





97,378 





New York... _- ~ 438 


Brklyn&Brvx. 


New York _.- 
New Jersey.-_. 
Pennsylvania _- 

Philadelphia 

Pittsburgh _- 
Delaware 


Baltimore. _. 
WashingtonDC 


Virginia 
Richmond . 
West Virginia. 
North Carolina 
South Carolina 

Charleston _-. 


Savannah _-_- 


Jacksonville — 


Fort Worth. 
Galveston. -- 
Houston _.-- 
San Antonio. 
., ——_— ae 
Arkansas 
Kentucky 
Louisville. __ 


Chattanooga 
Memphis -.. 
Nashville -.- 


Southern... - 


Cincinnati — 
Cleveland... 
Columbus. - - 


GrandRapids 
Wisconsin. _.-. 
Milwaukee -. 
Minnesota .-.-- 
Minneapolis 
me. Sale. 
Iowa 
Cedar Rapids 
Des Moines. 
Dubuque --- 
Sioux City-- 


Kansas City 
St. Joseph _- 
St. Louls ... 


Middle West 


North Dakota- 
South Dakota. 
Nebraska 


New Mexico -_. 

Oklahoma... --_- 
Muskogee. _- 
Oklah'’a City 
Tulsa 


Western ...- 


Washington -_-.- 
Seattle 
Spokane -.-.. 
Tacoma ._-. 

Oregon 
Portland. .-_. 

California 
Los Angeles. 
Oakland _.-.- 


42,146 
2.200 
7,000 


22 ,692 
68,266 
21,155 
28 ,350 
1,429 
5,169 
11,261 
7,427 


123,800): 


117, 778 


6,588 


52,703 


118,981 


702,374 





30,816 
1,746 
613 
5,348 
37 ,402 
14,402 
58,790 
7,402 
17,896 
1,109 
4,099 
4,779 
6,131 





9,370 
24,411 
5,744 
9,723 
1,016,238 
14,112 
8,117 
151,099 
98,977 
448 
1,319 
36,743 
8,108 


291,543) 1 


52, 407 


Loans 
and 
Dis- 


U.S. 
Bonds and 
Ctfs. of 
Indebdt. 


Liberty 
Loan 
Bonds. 


Other | 
Securt- 
ties. 


Due 
trom 


Banks, 


&c., 
Net.* 


Lawful 
Reserve 
with Gold 
Fed. Res. Coin. 
Banks. 


Silver 
and 
Minor 
Coins. 








Paper. 


Total 
Cash 


Cl. H , 
Certfs . 








$ 
9,276 


19, 382 


26,032 


$ 
4,456 


$ 
3,215 


8,582 





—_— 


158, 973 
5,057 


121514 


135, 130 











45, 201 


124,315) 107,892 





$ 

183 
202 
104 


$ 
1,670 
1,687 
880 





141,970 

















66,265) 77,932 


332,973 
41,697 
114,604 
, 45,775 
34,806 
3,044 
6,937 
17,405 


10,673 10, 105 


127,458 


19, 617 
10,533 
12,050 


102,516 


64,974) 1, 








41,911 
7 


13, "924 
7,405 


29, 741 
910 
3,480 
9,892 
5,653 


29,298 
12,218 
54,795 
1,095 
977 
1,983 
11,041 
24,972 
11,707 
11,230 
571 
1,649 
5,252 
3,107 





342,995 
15,459 
5,550 
10,267 
9,190 
7,897 
1,600 





542,278 


190,533 


1,384,409 


3,683,781 





787,647 


4,040,274 





"13,535 
6.692 
9/898 


2,097 





2,162 


10,231 


4,403 
2,555 
9,063 


89,944 
50,098 
63, 755 


20, 202 


45,018 

4,786 
34,912 
18,683 


5,971 
12,123 





121,872 
76,314 
74,979 
68,149 
47,090 
11,935 
48,265 
45,821 

3,827 
25,503 


24,616 


693 ,436)| 654,892 


928 ,634 





334,093 


553,889 











21,135 
11,132 
11,974 
12,174 
11,043 


| 6,487 


8,939 
5,690 
6,135 
4,436 


1,156 
2,464 





140,597 





ee 
oa 
AWWNH SAM 


— 
= © 
> > = GO 


183 ,954 


155,596 


141,587 


231,044 


1,070,372 














33,231 
13 


11,500 
3,100 
3,500 

21,788 
6,700 

30,770 

45,425 
2,100 
8,955 
7,000 
2,100 

13 ,065 
6,300 


14,956 
11,550 

6,600 
19,690 


800 
2,250 
509 
1,350 
6,525 
a oe 


, 100 
18,700 





1,051 


32,235 
10,406 
10,839 

3,209 


4,767 
8,904 


12,576 


10,873 


6,780 





71,883 


55,424 
95,024 
29,344 
21,762 
129,655 
34,183 
187,009 
393,712 
11,393 
45,309 
65,774 
7,175 
58,917 
46,407 
90 ,286 
65,783 


76,111 


209,859| 








304,029 


103,956 
6,369 


11,966 


1,295,503 


276,698) 186,540 








124, 232 


43,813 
12,453 
17,007 

6,254 

7,588 
33,255 
12,043 
43,189 
47,172 

4,396 
15,605 


10,799 


16, 399 
3,634 


23,553 24,552 


27.9201 


10,127 


235,522 


104,927) 3, 








38 ,036 
11,693 
17,917 
8,862 
5,573 


45, 042 
5,856 
30,921 


13, 053 








2,134 


305 ,030 


260,187 





167 
126 
178 
4 
9 
228 
2 
3 
4 


129 
39 





6.385 


175, 004 


_ 518008 


1,907 494 





720,222 








12,926 
14,764 
7 403 
5,449 
37 ,962 


40,305 
49,421 

6,755 
46,258 
87 ,022 


4,793 


30,138 


43,016] _ 


27,779 
33,680 


6.324 


32,891] 




















5,125 
22 ,682 
7,625 
1,500 
29,500 
4,030 
655 
575 
2,200 
1,435 
1,550 
25 


1,240 
3 


165,482 


635,978 


2,533,807 


418,413 501,904 


332,768 


507,718 


52,013 





3,421 
4,557 
2,312 
1,295 
6,877 
3,079 
8,873 
19,957 
622 
3,642 


503 
3,384 


3} 12,453] 14 


3, 791 





——~- 


240, 943 








59,102 


26, 245 


8,578 
10,618 
10,547 

1,323 
11,277 
15,420 

69 


4,441 


3,804 


4,835 
3,104 


16,457 

12,392 
9,286 
1,833 

20 ,026 





238,859 





746,595 





111,325 


67, 958 





1,636 


17 ,680 
15,771 


37,168) 


11,684 


_— 
-— — ee 


339 
313 
425 
113 
219 
694 

32 

46 

94 
399 
153 
371 
211 

38 
156 
825 

83 
195 
108 


56, 594 


—_ _ 


~ 2,122 
1,809 











6,961 
9 ,681 
6,456 


700 
6,893) 
5,851 


80 
1,381 
612 
993 

3 


6,821 
9,879 
2,838 
1,735 


2,483 
1,351 
1,647 

96 


4,814 


22,392 








1,316 
16 


1,492 





94.263 


68,794 














100 
650 


— 


106 
459 


61,931 


172,315 








58 
475 





750 


565 











Total U. 8-- 





7,754 





1,107,760) 


1207538 


533 


oe 


11 
506 


_ 186, 108 


338 
179 


156,718) 57,253 


102,380 


172,118 


70,089 


4,313) 








314 
774 


225 
386 


102) 


481 


433] _ 
1,748 





23 
66 


2%, 492 


———— 


77 


738| 





517 


517 




















675,698 


2,891,183 





8,640,818 





2,372,512 





611 


=~ 
—_—— ee 





49!1,781.993 





1374319 





583 


2,181 


533 








er | 





1 660,465 





1,533,306 








1,099 .208127,671 


89 


—_— + - 


42,521 





155 





362,106 





443,828 





* Banks and bankers other than Federal Reserve Bank. 


of deposit due in less than 30 days, $416,582,000; certified chee 
deposits with notice of less than 30 ‘days, $35, 844 ,000; dividends un 


b hig ty deposits are made up of: Individual deposits subject to check, $7,803,496,000; certificates 
ks, $130,591 ,000; cashier’s checks outstanding, $125,335,000; State and municipal deposits, $57,175,000; 
paid, $4,085,000; other, $67,710,000. One report for August 31 used. 
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| Total 

| Cash 
Liberty | | incl. 
Loan Ciear. 
Bonds. | 


386 (Vou. 113. 


ABSTRACT FROM REPORTS 


Surp/us 
and 
Undi 
rided 
Profus 






































Silver 

and 
Minor or. i 
Coins .| 


Lawful | 


Reserve | 


Due 
Other from 
Securt- with | Gold 
ttes. Fed. Res.| Cotn. 
Banks. 3. | 


Loans U. 

and Bonds. a: nd 
- | 8 Cifs. of 

bDer mand} ‘im Tt Inde. 


Nt ete 


Due to DEPOSITS. 
Banks. 


&C., 


No. 
of 
Ba fi ks 


y 
( ‘apual. 


Aug. 31 1918. 


\House. 
| Certfs. 








4 
a 


“INK OKQdw i & 
. al al . . 


| 
| 
| 


In thousands of a (Ss s | 
Maine - _ -_. De 6,965) 6,597) 
New Hampshire 5,235) 5,528) 
Vermont. - - - 4,935) 4,210) 
Massachusetts - 25,780] 27,752! 
Boston _. - 25,400 45,289 
Rhode Island 5,570| 7,266 
Connecticut. 20,149) 19,995 439) 


— a= - —--—- me —— —— 


97 034 116,640 7,824) 645, 000 


' 








$ 
24,3865 

8,410 

8,907 
38,111 
27 536 
10,994 
26,470 


$ 
9,541 
8,646 
6,558 
30,654 
24,633 
$,107 
19,250 


as 389 


49,068 
23,5386 
21,425 
153,071 
322,865 
31,050 
102,007 


383 
334 
$22 
399 
640 
,337| 





1 
lz 





6,795 
8,631 
1,398 
5,618 


279659) 
29), G! a4 
113, 672) 


50 
SNWONKNWwe ! 


7, 620) 


oe 


38, 244) 


i E- WW ho SH oe 


———E 











145, 293 60, 702! 22 y 716 


— 
— 
— 
“I 


New England 694 and. 3 








Re 228 





9 635 
1,331 
1,453 
47,922 
8.621 
20,707 
10.875 
8,579 
450 
1,315 
3,947 


2 532 


269.9331 
31,713 
53,149 

2,060,436 

191,771 

402,142 

321,958 

207,154 

7,551 
38,142 
85,100 
42,610 


———_— 


New York 
Albany 
Bbulfalo 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 


-. 
- 





Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated in both eases as $80,000. The last preceding sale 
was at $82,000. 


-. 
— 





At a meeting of the directors of The National City Bank of 
New York on July 19, W. W. Woods, Vice-President of the 
First National Bank of Los Angeles, was elected a Vice- 
President of the bank,and Howard C. Shepard was named an 
Assistant Cashier. Mr. Woods will take up his new duties 
about Aug. 15. He began his banking career in 1895 in 
Las Vegas, N. M., and later became associated with the 
First Nationai Bank of El Paso, Texas, as Vice-President and 
Assistant Cashier. In 1904 he joined the American National 
Bank of Los Angeles and in 1917 he became General Manager 
of the Bank of Italy. Mr. Woods joined the First National 
Bank of Los Angeles as Vice-President in December last year. 
According to D. M. Reynolds of the First National of Los 
Angeles, the election of Mr. Woods to the Vice-Presidency 
of the National City Bank will be looked upon with great 
favor throughout the entire West. Mr. Woods, he states, is 
thoroughly conversant with the economic problems not only 
of the Pacifie Coast but of the Inter-Mountain country and 
is strong not only in Califorma and the Southwest but in 
Utah, Idaho, and the Puget Sound District. He has been closc- 
ly associated with Henry M. Robinson and is particularly 
conversant with commodity movements and the co-operative 
marketing organizations of California. 


,™ 
—_ 





On July 19 the Corn Exchange Bank of this city an- 
nounced the organization of a new investment department to 
give advice to its elients on stocks and bonds. This new 
department has not been organized for financia! gain but is 
an added service by the Corn Exchange Bank to its clients 
to guide them in the making of investments. Regarding the 
new department the bank had the following to say: ‘The 
Corn Exchange Bank with the view of assisting its depositors 
and friends to make investments of their surplus funds, has 
organized an investment department through which they will 
supply the best obtainable information as to bonds and 
stocks, United States, State and municipal securities, bonds 
and mortgages. The bank recognizes the necessity of good 
counsel in these disturbed times. It should be distinctly 
understood that this is not a movement to dispose of any 
securities that the bank has on hand or wishes to sell, but an 
organized effort to place at the use of its depositors the very 
best information.” 


, 





At a meeting on August 4 the stockholders of the Manu- 
facturers Trust Company will act on the question of in- 
creasing the capital from $2,000,000 to $2,500,000. Nathan 
S. Jonas, President of the Company, in a letter to the 
stockholders says: 


In conjunction with the contemplated merger of the Ridgewood National 
Bank into our company and the opening of our new office at 139 Broadway, 
Manhattan, the Board of Directors have voted to recommend to the stock- 
holders at a meeting to be held on Aug. 4 for that purpose, the increase of 
our capita] stock by the issuance of 5,000 additional shares, which will be 
offered to present stockholders at $200 per share, thus adding $500,000 to 
capital and $500,000 to surplus. 

Each stockholder will bave the privilege of subscribing for an amount 
up to 25% of the stock now held, on the basis above stated, except that no 
fraccional! shares will be issued. Fractions to complete shares will be bought 
or sold at the rate of $200 per share. 

Some of the present stockholders may not subscribe for the new stock 
and therefore any stockholders who may desire to purchase more than the 
25% which they are privileged to subscribe for, may indicate how much 
additional stock they would like and efforts will be made to meet such 
requests. 

There is no obligation on the part of stockholders to increase their present 
holdings, such action being entirely voluntary with them. If any of the 
new issue should remain unsubscribed for, the directors will take such 
steps in connection with the issue of this stock as they may deem for the 
best interests of the company. 

The proposed increase has been informally approved by stockholders 
owning a large proportion of the present capital stock. 

It is proposed that the right to subscribe shall expire on Aug. 10 and 
payment will be called for during the latter part of August. 





a 


At a special meeting of the stockholders of the United 
States Mortgage & Trust Company of this city on July 18, 
which we referred to in our issue of July 2, the recommenda- 
tion of the directors to increase the capital from $2,000,000 
to $3,000,000 by declaring a 50% stock dividend, was ratified. 
Certificates of stock and scrip for fractional shares represent- 
ing the 50% stock dividend declared by the board of directors 
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on June 24, will be mailed on Aug. 1 to stock of record 
July 23. 





a 
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Caleb Wild Hammill, a well known stock broker of this 
city, died suddenly at the Ritz Hotel, Paris, on July 19. 
Death was due to heart disease. Mr. Hammill, who was 
fifty-eight years of age, was born in Chicago and for some 
years engaged in business in that city. In 1898 he came to 
New York and four years later together with Edward Shear- 
son formed the Stock Exchange firm of Shearson, Hammill 
& Co. of which he was a member at the time of his death. 


- 


Coincident with the celebration of the fiftieth anniversary 
of The Equitable Trust Company of New York, this or- 
ganization has issued the initial number of The Equitable 
Envoy, a monthly house organ. The editors of this new 
magazine are Arthur M. DeBebian, Advertising Director of 
the company, and Miss Alice Timoney. The purpose of this 
little magazine is to bring the members of The Equitable 
organization into a closer and more intimate business re- 
lationship. The following is quoted from an editorial 
appearing in the initial issue which further defines the 


purpose and ideals of the publication: 

The Coming of The Envoy marks a new era in the affairs of the per- 
sonnel of — ’ Equitable Trust Company. Quietly and effectivley as an 
institutic. . \. 2 fave borne our share of the financial burdens of our country. 
We have prospered and grown because we have measured up to the re- 
sponsibilities which have been entrusted to our care. 

Because we have all pulled together with loyal cooperation from the 
very beginning this has been accomplished, and we have gained our reward 
in the associations with our fellows which have grown from our work. 

One penalty of growth, however, is a diminishing of these contacts which 
mean so much to us all. It is to guard agairst our becoming divided into 
the small units of our several departments and, in that division, forgetting 
that we are a part of a large harmonious whole, that this magazine has been 
founded. ‘ 

The heritage of our early years must not be lost. We who, in a sense, 
now stand at the boundary of the old and the new must cherish and per- 
petuate the spirit of work and fellowship which has inspired our success. 
To this end, we dedicate our magazine. 


The magazine is handsomely printed and enlivened with 
attractive half tones and line drawings. As a foreword the 
magazine contdins an expression of appreciation of the 
company’s President, Alvin W. Krech. 

The death is announced of Wilbur S. Tarbell of Finch & 
Tarbell on July 15. Mr. Tarbell became a member of the 
New York Stock Exchange on March 11 1909. 


7 


At a meeting of the directors of the Italian Discount and 
Trust Company of this city on July 13, Joseph Gerli of 
E. Gerli & Company was elected a director of the company. 


i. 
_ 


According to press dispatches from Boston, Bank Commis- 
sioner Allen on July 16 asked the Supreme Court to grant him 
authority to .sell the assets and property of the Hanover 
Trust Co. of Boston, to the Boston National Bank. Under 
this arrangement, it is said, Christmas Club and savings 
depositors would be paid in full and commercial depositors 
would receive at least 60%. Claims of 9,500 depositors, 
totaling $3,500,000, are said to be involved. The dispatches 
state that the capital stock has been wiped out and the Com- 
missioner asks the Court to determine the individual liability 
of the stockholders. The Hanover Trust Co. was closed 
by the Commissioner on Aug. 11 1920, as reported in these 
columns in our issue of Aug. 14 1920. 


, 
—_ 


Roy 8S. Hovey, Acting Bank Commissioner of Massachu- 
setts, announced the closing of the private bank of H. 
Slobodkin & Co. at Merrimack Square, Boston, on July 18, 
according to a press dispatch from that city of the same date. 
Mr. Hovey is reported in the dispatch as saying that he found 
the bank to be in a condition that called for improvement, 
but that the company was unable to meet his (the commis- 
sioner’s) demands. The resources of the bank are given as 
$300,000 and its deposits $150,000. 























According to a press dispatch from Bridgeport, Conn., 
under date of July 15, Judge Keeler in the Superior Court 
of Connecticut on that date granted a petition of Mareus H, 
Holcomb, as receiver for the failed Shelton Savings Bank & 
Trust Co., to sell the assets of the institution to Franklin 8S. 
Jerome, of Orange, Conn., for a little over $1,000,000. 
The Shelton Savings & Trust Co. was closed on Jan. 3 1921. 
A dispatch on July 15 to the Hartford ‘‘Courant”’ states 
that Mr. Jerome has announced that a new institution, to 
be known as the Shelton Trust Co., will be opened about 
Sept. 1 as successor to the Shelton Bank & Trust Co., and 
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that it will have an entirely new official staff. By the 
bringing about of this sale of the assets of the Shelton Bank 
& Trust Co. to Mr. Jerome, Mr. Holcomb will save for the 
stockholders, it is understood, about 50% of their invest- 
ment. 


a 7 —— 


To mark the completion of fifty years’ continuous connec- 
tion with the First National Bank of Port Jervis, N. Y. of 
its President, Charles F. Van Inwegen, the directors of the 
institution at a meeting held on the afternoon of July 6 
voted Mr. Van Inwegen a substantial sum of money as a 
token of their appreciation of the valuable services he had 
rendered the institution and unanimously adopted the fol- 
lowing resolutions: 

We, the Board of Directors of the First National Bank of Port Jervis. 
desiring to make minute upon our records of the fact that our President, 
Charles F. Van lnwegen, has been continuously for fifty years in the service 
of this institution, do, therefore, Resolve: 

That we feel and giadly record that our President from the time when, 
upon his graduation from Rutgers College in 1871, he entered into the em- 
ploy of this bank has ever been loyal, devoted and faithful to all its interests. 

That his regular attendance upon and conscientious performance of duty 
as Clerk, Receiving Telier, Paying Tellier, Cashier and President have been 
and continue to be exceptiona! and are, insofar as we know, without paralie]; 

That we recognize that the strong position and condition which has been 
attained by our bank has been in very great part due to his sound and con- 
servative judgment, prudence, foresight and care in conducting and super- 
vising its affairs and also as a result of the respect and confidence in which 
he has ever been, and now is held by the members of this community; 

That we congratulate ourselves and our President that, after a half cen- 
tury devoted exclusively to furthering the interest of this bank, he is in the 
enjoyment of good health and continues in active, inteiligent and progressive 
management of the bank, to the satisfaction of its directors and stockholders, 
upon pleasant and cordial terms with its employees and as well with all 
those having dealings with the bank; 

That we record that there is now no one, other than our President, con- 
nected with this bank as officer director or employee, who was in any way 
connected with it in June 1871 when our President began his work in this 
bank and that we express the hope that Mr. Van Inwegen may for many 
years continue to, as in the past, wisely guide and direct the work and policy 
of this institution. 


In the evening a dinner was tendered Mr. Van Inwegen 
by the directors at the Hotel Windsor, Milford, in honor of 
the occasion. 

ae eas 

The State Banking Department has approved plans to 
increase the capital of the South Side Bank of Buffalo, 
N. Y., from $100,000 to $150,000. The increase was 
authorized by the shareholders on June 23 1921 and the 
new capital will become effective Oct. 1 1921. The addi- 
tional stock, par $100, is being disposed of at $175 per share. 
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We are informed by the Buffalo Trust Co. of the election 
on July 12 of Myron S. Hall, heretofore President of the 
institution, as Chairman of the Board of Trustees and the, 
naming of George F. Rand, Jr., formerly a Vice-President 
of the Marine Trust Co. of Buffalo, as President in place 
of Mr. Hall. We are also advised that the stockholders 
at their annual meeting on the same day elected the following 
trustees: Edward H. Butler, Le Grand S De Graff, Joseph 
P. Fell, Frank H. Goodyear, Myron S. Hall, William R. 
Huntley, George A. Keller, Edwin C. Klinck, Seymour H. 
Knox, Edwin S. Miller, Roland Lord O’Brian, George F. 
Rand, Jr., Charles R. Robinson, Dexter P. Rumsey, J. F. 
Schoellkopf, Jr., and Eugene Tanke, John C. Trefts. In 
his position as Chairman of the board the duties of Mr. Hall 
will not be changed and he will remain the Chief Executive 
of the institution. Under his management the total re- 
sources of the Buffalo Trust Co. (formerly the Buffalo Loan, 
Trust & Safe Deposit Co.) have increased from $3,000,000 
to approximately $20,000,000. With reference to Mr. 
Rand’s election to the Presidency and his own election as 
Chairman, Mr. Hall made the following statement: 


There should be no misconception as to what has been accomplished to- 
day (July 12). The Buffalo Trust Co. has not in any sense become a party 
to any merger with any other financial institution. 

We have only completed certain definite plans and policies which I have 
had constantly in mind and those plans were to make the Buffalo Trust 

40. a great, strong financial institution; a material force for the upbuilding 
of the commercial and industrial life of Buffalo—always constructive and 
helpful and more especially a bank for the young men of accomplishment 
in the city. 

The association of Mr. Rand and his friends with the Buffalo Trust Co. 
goes a long way towards the accomplishment of such purposes and I am 
most enthusiastic over the wonderful possibilities that are now before us 
for the continued expansion and growth of the bank along broad and 
helpful lines. 

The rounding out of our organization with the action of the stockholders 
to-day is but another step forward in the progress of the bank and is only 
a realization of the desire that I have had to make the Buffalo Trust Co. 
of the greatest possible service to Buffalo and her best interests. 


_ Mr. Rand has resigned as a Vice-President of the Marine 
Trust Co. 


y= 


The Chestnut Hill Title & Trust Co. of Philadelphia, Pa.., 
a newly organized institution, has completed its organiza- 
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tion with the election of its official staff. The new institu- 
uuon, as stated in our issue of May 28, has been formed with 
a capital of $125,000 and surplus of $12,500. The officers 
chosen for the new company are: William Milnes, President; 
Daniel Lammot, Vice-President: John Marsden, Treasurer, 
and Randolph W. Childs, Secretary. The board of direc- 
tors includes President Milnes. Vice-President Lammot and 
"reasurer Marsden, Fred F. Spellissey, W. Clifford Wood, 
George Burton, George E. Campbell, P. F. Glynn, William 
M. Houston, Joseph M. Jennings, Dr. John MeCloskey, 
Kdwin J. Schoettle and Frank P. Streeper. The Chestnut 
Hill Title & Trust will open for business about Oct. 1. Fur- 
ther information concerning the institution appeared in 
our issue of May 28. 
sunemes a —— 

Kdward Y. Townsend, Assistant Trust Officer of the Real 
Kstate Trust Co. of Philadelphia, Pa., has been elected Sec- 
retary, succeeding William R. Philler, resigned. Mr. Town- 
send, besides his new executive duties, will also continue in 
his office as Assistant Trust Officer. Robert D. Ghriskey 
has been elected Assistant Trust Officer and Assistant Sec- 
retary of the trust company. Mr. Philler had served as 
secretary of the trust company for thirty-five years. 

-_--—---® ——E 

I’. J. Kistler, heretofore Vice-President, has been elected 
President of the East Stroudsburg National Bank of East 
Stroudsburg, Pa., to succeed the late E. B. Drake. J. A. 
Seguine has been elected Vice-President, succeeding Mr. 
Kistier. 

-——_ — @-- —- 

The Central Trust Co. of Illinois, Chicago, on Monday 
(July 18) took over the business of the Great Lakes Trust 
Co. of that city, according to Chicago daily papers of this 
week. Announcement of the impending change was mailed 
it is said, to the depositors of the Great Lakes Trust Co. by 
both institutions on July 16. In his letter to the depositors 
Harry H. Merrick, as President of the Great Lakes Trust 
Co., said: 

We wish to announce to you, as one of our valued customers, that we 
have made arrangement with the Central Trust Co. of Illinois whereby 
we have transferred to that company, and that company has assumed our 
deposits. 

We feel that this move on our part is of advantage to our depositors, as 
it places behind their deposits the assets of the Central Trust Co. of Illinois, 
which has a capital, surplus and undivided profits of nearly nine million 
dollars, and in addition will bring to the depositors the other advantages 
which the larger capital and facilities of that bank naturally afford. 

The principal officers of this company will be associated with the Central] 
Trust Co. of Illinois and will undertake to see that the old personal rela- 
tionships are continued with the new institution and will be on hand to 
welcome you at the new institution on and after Monday July 18 1921. 

On and after that date all business connected with the bank or with the 
transferred deposits will be transacted in the banking room of the Central 
Trust Co. of Illinois at 125 West Monroe St., near La Salle St. 


We are sure that no customer of the bank will be inconvenienced by this 
transaction, but,on the contrary, that it will be to his distinct advantage. 


The Great Lakes Trust Co. was opened two years ago 
—July 22 1919—under most auspicious circumstances with 
a capital of $3,000,000 and surplus of $600,000. Deposits 
on the opening day totaled $3,597,694. The last statement 
of condition of the bank, June 30 1921, gave its total re- 
sources as $11,627,233 and deposits as $6,655,409. ‘‘We 
had a fine little bank and the good-will of a splendid list of 
depositors and customers,’ the Chicago “Journal of Com- 
merece’ quotes Mr. Merrick as saying. ‘“‘The bank was 
sound and making money. We could have continued, but 
in the face of present business conditions we could not have 
hoped to earn a dividend return on our large capital for 
some time. In justice to our stockholders we felt that the 
transfer of our deposit accounts should be made. Results 
of our liquidation, [ am sure, will be satisfactory to our stock- 
holders. They will meet soon and vote on the proposition 
of liquidation. I believe that our problem has reached a 
solution which will be to the best interests of all concerned.”’ 
The Central Trust Co. of Illinois is one of the largest banks 
in Chicago. Its deposits, not including those of the Great 
Lakes Trust Co., amount to more than $58,500,000. Joseph 
E. Otis is President and Charles G. Dawes Chairman of the 
board. Mr. Merrick was a Vice-President of the Central 
Trust Co. of Illinois before the organization of the Great 
Lakes Trust Co. 


-~. 


A apecial dispatch from Chicago to the New York “‘Com- 
mercial’”” on Thursday of this week (July 21) reported the 
closing on that day of the Michigan Avenue Trust Co. of 
Chicago by the State Auditor pending an investigation of 
its accounts and assets. Belief that the capital stock of 
the bank might be impaired, the dispatch stated, was given 
by the Auditor's office as the reason for the action. A 
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statement issued by the Chicago Clearing House through 
its Vice-Chairman, George M. Reynolds, as contained in 
the dispatch, reads as follows: 


In view of the closing of the Michigan Avenue Trust Co. by the State 
authorities, the Clearing House Committee deerhs it advisable to state tor 
the information of the public that the suspension of this institutionhas no 
bearing Whatever upon the general banking situation, which is sound. 

The closing of this institution merely represents an individual instance of 
mismanagement or misfortune, as the facts now being probed by the State 
Auditor's office will doubtless disclose. 

The Michigan Avenue Trust Co. was not a member of the Clearing House 
and had not even a clearing arrangement with any member f the Clearing 
House Association. It was, therefore, not subject to examination by the 
Clearing House. It had no connection with any other bank in this city, and 
its failure should not affect any other institution. 


The Michigan Avenue Trust Co. has a capital of $200,000 
with surplus and undivided profits of $86,357 and deposits 
of approximately $3,500,000. It was established in 1910 
and was patronized, it is understood, largely by dealers in 
automobiles. Warren C. Spurgin is its President. 





The State National Bank of Mattoon, Illinois, capital 
$150,000, has been placed in voluntary liquidation, having 
been absorbed by the State Trust and Savings Bank of Mat- 
toon, Ill. 


> 
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The Commercial State Savings Bank of Detroit, Mich., 
a newly organized institution, will open its doors for business 
on Aug. 1. The new bank will be situated in the quarters 
in the Penobscot. Building which were formerly occupied 
by the Detroit Savings Bank. The new institution will have 
a capital of $1,000,000 and a surplus of $200,000, its stock 
in shares of $100, being disposed of at $120 per share. The 
officers of the bank are: Elbert H. Fowler, President; 
Louis G. Gorton, Frank G. Baxter, Charles P. Sieder and 
Cecil R. McLaughlin, Vice-Presidents; John D. Morton, 
Vice-President and Cashier; Charles 8S. Mooney and T. Allan 
Smith, Assistant Cashiers. 





, 
A 


A press dispatch from Lincoln, Neb., dated July 18, 
states that the American State Bank of that place has been 


closed. The bank had a paid-up eapital of $100,000 and 
deposits of about $900,000. 
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A press dispatch from Bismarck, N. D., under date of 
July 22 states that the Security State Bank of Brantford, 
N. D., has been closed temporarily, owing to depleted re- 
serves. The capital of the bank is given as $20,000 and its 
deposits as $125,000. 

tiie cdiins 

The Denver State Bank, Denver, Colo., was closed by 
order of Grant MeFerson, the State Banking Commissioner, 
on July 19. The bank has a capital of $50,000 and its de- 
posits are estimated at $150,000. 
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The People’s State Bank of Salina, Kans., was closed by 
the State Bank Commissioner, Frank H. Foster, on July 18, 
accordingto a press dispatch from that place to the Kansas 
City “Star.”’ The bank had a capital of $100,000 with 
surplus and undivided profits of approximately $45,000. 
The Topeka ‘‘Capital’’ of July 19 reports J. H. Sandell, the 
Assistant State Bank Commissioner, as saying that in his 
opinion the assets of the closed bank will be sufficient to 
cover all losses. The ‘‘Capital’’ also states that the deposi- 
tors are protected by the State Guaranty Fund. 
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According to the weekly bulletin of the Comptroller of 
the Currency, the First National Bank of Kusa, Okla., 
has changed its title and location, effective July 12, to the 
First National Bank of Schulter, Schulter, Okla. 


, 
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The State Bank of Piute at Marysvale, Utah, was recently 
closed by order of the State Bank Commissioner, according 
to a press dispatch from Salt Lake City, dated July 19. 
The capital of the bank is $20,000 and its deposits approxi- 
mately $100,000. The shutting down of a potash plant 
and the inability of the institution to realize on stock loans, 
the dispatch states, were given as reasons for the failure. 


, 
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The Farmers and Merchants National Bank of Ayden, 
North Carolina, has changed its name to the First. National 
Bank of Ayden. 
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At a meeting of the stockholders of the Atlanta Trust Co. 
of Atlanta, Ga., on June 22 it was voted to increase the 
capital from $1,000,000 to $1,300,000. The new stock is 





being offered to present shareholders at par and the enlarged 
capital will become operative Aug. 1. At the June 22 
meeting Eugene R. Black was elected President to succeed 
F. S. Etheridge, resigned. Mr. Black is a member of the 
law firm of McDaniel & Black. He was formerly President 
of the Atlanta Chamber of Commerce and ot the Atlanta 
Bar Association. Mr. Etheridge’s resignation was due to 
the claims on his time of his many outside interests. Mr. 
Etheridge is President of the Jackson Banking Co. of Jack- 
son, Ga.; Chairman of the board of directors of the Jackson 
National Bank of Jackson and Secretary-Treasurer of the 
Popperton Cotton Mills at Jackson and the Social Circle 
Cotton Mills. 
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A press dispatch from Denison, Texas, dated July 15, re- 
ports the closing of the Denison Bank & Trust Co. on that 
day, following a run on the institution. The report further 
states that State Bank Examiner A. L. Slaughter had taken 
charge of the institution and in a statement had said that 
plans for the complete reorganization of the bank were being 
formulated. The capital of the Denison Bank & Trust Co. 
is $160,000. 
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The South Texas Commercial Bank of Houston has com- 
menced the erection of a new bank building on the site of its 
present structure on Main Street, that city. In order to 
obtain additional ground space for the new building, the 
Ace and Texas Theatres have been torn down and the 
structure will therefore have a frontage of 88% feet on 
Main Street with a depth of 150 feet. It is to be a two-story 
structure, but so constructed that six additional stories 
can be added to the rear portion, making eight stories in — 
all at that part of the building. The facade will be of 
Georgia marble and the interior fixtures and furnishings 
are to be of marble and steel. The bank, we understand, 
continues to occupy the old building while the work of con- 
struction is going on, and will gradually move into the new 
quarters as they become available. It is expected the 
building will be completed about the first of next year. 


—~—---@ —----—- 





The consolidation is announced of the Humboldt National 
Bank of Eureka, Calif., with the First National Bank of 
that place, effective July 1. The consolidation has been 
effected under the name of the First National Bank of Eureka 
with a capital of $300,000 and surplus and undivided profits 
of $305,000. The officers of the enlarged institution are 
A. E. Connick, President; H. F. Charters and E. N. Tooly, 
Vice-Presidents; H. W. Schwab, Vice-President and Cashier; 
Guy L. R. Roberts, T. A. Greig, W. MeCann, J. R. Peder- 
son, H. T. Trollnes, C. W. Connick, Assistant Cashiers. 

She toe aes 

The First National Bank of Santa Paula, Cal., has changed 
its title to the First National Bank & Trust Co. of Santa 
Paula. 
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With an increase in resources of over $12,000,000 the 
Bank of Italy, head office San Francisco, has experienced 
during the first six months of the yeara noteworthy develop- 
ment as shown in its semi-annual statement just issued. 
Since December of last year the total resources have reached 
a figure in excess of $170,000,000 and the paid-in capital 
has been brought to $10,000,000. An increase in banking 
capital of approximately $2,000,000 has been experienced 
during this six month period, the present capital, surplus 
and undivided profits amounting to $14,765,285. In this 
particular alone the Bank of Italy now ranks among the 
leading financial institutions of the country. The totals 
include substantial additions to the surplus fund and un- 
divided profits since the close of business last year. The 
total deposits of the Bank of Italy are close to $150,000,000, 
a gain of approximately $8,000,000. The number of 
depositors has increased more than 45,000 and the figure 
now stands at 267,206. 
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Roy H. B. Nelson, a Vice-President of the Northwestern 
National Bank of Portland, Ore., and widely known in 
financial circles in the Northwest, died on July 9 at Sierra 
Madre, Cal., after a lingering illness. After engaging in 
the banking business for several years in Seattle, Mr. Nelson 
went to Portland as a teller in the Northwestern National 
Bank upon the establishment of that institution in 1913. 
Subsequently he was made Cashier and in Jan. 1920 was 
elected a Vice-President of the institution. For the past 
year Mr. Nelson had been travelling in Arizona and Southern 
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California in an effort to regain his health. 
eight years of age. 


He was thirty- 


———- @ ——— 


The Seattle ‘“‘Post-Intelligencer,”’ in its issue of July 14, 
states that following the recent closing of the Scandinavian- 
American Bank of that city, unfounded rumors have been 
circulated throughout Seattle from time to time concerning 
the safety of other banks in the city, and that these rumors 
had culminated in what seemed to be a “‘concerted, vicious 
campaign of propaganda against one of the strongest finan- 
cial institutions in the country, the combined Dexter-Horton 
National Bank and the Dexter-Horton Trust & Savings 
Bank. With sufficient liquid resources to pay off all deposi- 
tors in full, and still have several million dollars in assets, 
the Dexter-Horton banks are invulnerable to such propa- 
ganda; nevertheless, the continued circulation of malicious 
rumors regarding the institution has brought announce- 
ment from the directors of the bank that, beginning to-day 
(July 14), the doors of both banks will be open from 9 a. m. 
until 8 p. m. in order that every client of the institution may 
have opportunity to satisfy himself or herself of the strength 
of the institution.’’ 

In order to controvert these false rumors, N. H. Latimer, 
President of the Dexter-Horton National Bank, on July 145 
issued astatement. This statement, as printed in the *‘Post- 
Intelligencer,” is as follows: 

False and malicious reports have been circulated against the Dexter 
Horton National Bank and the Dexter Horton Trust & Savings Bank. 
These banks were probably never in better condition to withstand such 
reports, and I will say with all emphasis that these reports are utterly untrue, 
vicious and malignant, without basis of foundation in fact or fancy. 

While it is certain that reports of this character cannot disturb that por- 
tion of the community familiar with the true situation, we nevertheless feel 
it our duty to take some steps to allay any doubts which may possibly arise 
in the minds of any of our customers. 

For this reason, and to emphasize the absurdity of these ridiculous 
rumors, as well as to demonstrate that the Dexter Horton National Bank 
and the Dexter Horton Trust & Savings Bank are now, as they always 
have been during the past fifty-two years, in position to meet any and every 
demand, we are glad indeed to keep open from 9 a. m. to 8 p. m., and longer 
if required, so that those of our depositors who are occupied during the day 
may have enlarged opportunity to investigate conditions, present their 
checks and transact such other business as they may desire. 

We are imposing no restrictions whatever with regard to the withdrawals 
of savings or other deposits. 


—--- - @- —— 


W. A. Bog, heretofore second agent of the New York 
branch of the Bank of Montreal of Montreal, Canada, has 
been elected an Assistant General Manager of the bank, with 
headquarters in Montreal. Mr. Bog has been connected 
as second agent of the Bank of Montreal in this city since 
1906. He served prior to this with the Montreal branch of 
the bank for several years. W. T. Oliver, heretofore third 
agent of the bank in New York, becomes second agent, 
succeeding Mr. Bog, and Major 8S. C. Norsworthy, 
D.S.0.M.C., has been appointed third agent. Major 
Norsworthy was formerly an inspector of the Foreign 
department at the head office of the bank at Montreal. 
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The Hong Kong & Shanghai Banking Corp. has declared 
an interim dividend of £3 per share, payable Aug. 8, accord- 
ing to a telegram which has been received by the agent 
of the branch of the corporation in this city. 
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The New York Agent of the National Bank of South 
Africa, Ltd., reports the receipt of the following cablegram 
from Pretoria: 


The annual meeting of shareholders of the National Bank of South 
Africa was held at Pretoria on 29th June, the Chairman of the Board of 
Directors, the Hon. Hugh Crawford, presiding. 

In his speech Mr. Crawford reviewed the balance-sheet figures as at 
3lst March, 1921, which showed: 


£2,965,000 
1,250,000 
48,045,800 
4,526,000 
12,440,000 





£3,756,769 

(All gilt edged written 

down to or below mar- 
ket quotations) 
Bills of exchange 

Liquid assets 25,179,300 

Bills disc., loans, etc 33,332,000 


The net available profits, after allocating £50,000 to reduction of bank 
premises, and making full provision for all bad and doubtful debts, amount- 
ed to £338,881. 

The Board recommended a dividend of 8% absorbing with the dividend 
already paid £237,200. They also, recommended an allocation of £60,000 
to Officers’ Pension Fund and £50,000 to Reserve Fund, making the latter 
£1,300,000. The capital and surplus fund of the bank now amounts to 
£4,265,000. The amount of profit carried forward was £34,881. 

All the above recommendations were adopted by the Genera] Meeting. 

The Chairman in his speech made a survey of the mining industry, 
farming and commerce of the country and he expressed the opinion that 
the existing depression in South Africa would prove to be temporary and 
the country’s wonderful power of recuperation would prevail. 

He referred to the recent legislation affecting banks and the establich- 
ment of the South African Reserve Bank, also to recent arbitration relative 

to staff matters. 


Notes in circulation 


Total cash assets 8,982,300 
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THE ENGLISH GOLD AND SILVER2ZMARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 7 1921: 

GOLD. 

The Bank of England gold reserve against its note issue is £126,552,890, 
as compared with £126,551,350 last week. A fair amount of gold came on 
offer and was taken for New York. 


SILVER. 


The market has been more active during the week, with China the 
dominant factor. Inquiry from this quarter, in conjunction with a con- 
tinued scarcity of supplies, was the cause of sharp advances in the quota_ 
tions. On the 5th inst. the price rose 1d. for spot and %d. for forward 
delivery. The price for cash thus attained, viz.: 36%d. was the highest 
price since Feb. 9 last, and that for forward—36%d.—-since Jan. 29 last. 
The rise, however, proved somewhat overdone, as yesterday saw a de- 
cline of %d. and 4d. for cash and forward,r espectively. 

While on the whole there has been more business, it seemed scarcely on 
a scale to justify the wide fluctuations. We have been informed under 
date June 23 that the production of silver in the United States has fallen 
off and that the stocks in New York have been considerably reduced, with 
the result that offerings there have been limited. Reverting to the question 
of the German silver, latest advices from New York appear to indicate 
that the matter of arranging advances on the security of silver presents 
more difficulties than was first anticipated. It was announced on Friday 
that the Bangue Industrielle de Chine had suspended payment. This 
jnstitution was an important operator in silver in all markets. It is under- 
stood that their position in this country has already been liquidated. News 
from India as to the monsoon was to the effect that it commenced rather 
patchily. A more recent report announces an improvement on the West 
Coast of the Peninsula. Nevertheless, it would appear from latest advices 
very doubtful as to whether expectations in this connection will be realized. 
The monthly balance of Indian trade for May shows a marked improvement 
in favor of that country, namely, minus 200 lacs as compared with 685 for 
April. Since June 1920 the balance has been adverse to the average extent 
of 692 lacs per month. The worst month was Nov. 1920 with a minus 
balance of 1,107 lacs. An early return to normal conditions of trade is 
extremely desirable for the Indian Empire, and anything which might a-sist 
toward that end would be specially welcome at the present time. 

The Indian Empire possesses an abundance of bamboos and savannah 
grasses capable of being transformed into paper pulp. An official inquiry 
has been made recently as to how an industry derived from this material 
could be developed, which would obviate the import of paper pulp and also 
build up a profitable export trade with other countries. Paper plays such 
an important and increasing part in the world’s activities that success 
would add considerably to the assets of the Indian Empire. The potentiali- 
ties of such a trade are so great that it might well become a significant 
factor in the exchange as well as in the interna! prosperity of India. 

Recent labor troubles in Australia have caused a great shrinkage in its 
production of metals, as will be seen from the following statistics (in fine 
ounces): 

1918. 1919. 1920. 
Refined silver recovered by Australian 

smelters, &c 

Refined silver recovered by Australian 


6,534,888 562,651 


*150,000 *150,000 
141,263 
522,515 


In lead, silver, gold bullion 
In zinc concentrates and ores exported 511,480 


10,431,942 


437 ,846 








7,122,734 1,376,429 

* Estimated. 

INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— June 15. June 22. 
Notes in circulation 16843 16994 
Silver coin and bullion in India____.__. 6774 6925 
Silver coin and bullion out of India__-_- emesis 
Gold coin and bullion in India 2435 
Gold coin and bullion out of India 
Securities (Indian Government) 6799 6799 
Securities (British Government) 835 835 


The coinage during the week ending 30th ult. amounted to 13 lacks of 
rupees. The stock in Shanghai on the 4th inst. consisted of about 36,700,- 
000 ounces in sycee, 27,000,000 dollars, and 420 bars of silver, as compared 
with about 35,750.000 ounces in sycee, 27,000,000 dollars. and 420 bars of 
silver on the 25th ult. The Shanghai exchange is quoted at 3s. 6d. 
the tael. 


June 30. 
17176 
7106 


2436 


Bar Gold 
per oz. Fine. 


—Bar Silver per oz. std.— 
Quotalions— Cash. Two Mos. 
a as i eaoneh eed 354d. 35d. 
35d. 
35% d. 
36d. 
36d. 
36d. , 
35.791d. 110s. 3.6d. 


The silver quotations to-day for cash and forward delivery are respectively 
%d. and %d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frt. 

Week ending July 22. July 16. July 18. July 19. July 20. July 21. July 22. 
Silver, per 0z 37 % 37% 37 38 38 
Gold, per fine ounce - - - - - - - - 113s.4d. 1138.9d. 115s. 114s.4d. 114s.11d. 1148.9d, 
Consols, 244 per cents 47% 47% 47% 48 14 48% 
British, 5 per cents --------- 87% 87 34 87% 88 884 88% 
British, 444 per cents 81% 81% 8134 814 814 
French Rentes (in Paris).-fr. Holiday 56.60 56.42 56.35 56.35 56.30 
French War Loan(in Paris)fr. Holiday 82.70 82.70 82.70 82.70 82.70 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
99% 
59% 


9914 994 
59 be 59% 


9914 
60% 


99% 


60% 60% 
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National Senks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED. 


July 12—The Providers National Bank of Chicago, Ill $20 
Correspondent, M. F. Bozinch, 1530 North Robey St., 
Chicago, Il. 


APPLICATION TO ORGANIZE APPROVED. 
11—The First National Bank of Farwell, Minn 
Correspondent, Louis O. Lund, Farwell, Minn. 


APPLICATION TO CONVERT RECEIVED. 
13—The Lamb’s National Bank of Michigan, North Dakota. 
Correspondent, J. M. Lamb, Michigan, N. Dak. Con- 
version of the Nelson County State Bank of Michigan, 


N. Dak. 
APPLICATION TO CONVERT APPROVED. 
15—The Sheridan National Bank, Sheridan, Ore 
Correspondent, Sheridan State Bank. Conversion of 
Sheridan State Bank, Sheridan, Ore. 


CHARTERS ISSUED. 
a ,993, The Citizens National Bank of West Alexander, 


President, Thomas R. Bell; Cashier, T. Maxwell. 
13—11,994, The First National Bank of Willoughb Ohio_- 
President, W. J. Carmichael; Cashier, John A. Sh heetz. 
13—11 “eg /® The Peoples National Bank of North Belle Ver- 
non, 
ee Ret T. G. Brown: Cashier, T. S. Adams. 
Office, Belle Vernon, Pa.). 


July 


July 25,000 


July 


25,000 
100,000 


100,000 
(Post 


CORPORATE EXISTENCE EX TENDED. 


597 sae Broadway National Bank of Scottdale, Pa. 
usiness July 11 1941. 

6018—The Purcellville National Bank, Purcellville, Va. Until close of 
business July 11 1941. 

5918—The First National Bank of Alexandria, S. Dak. Until close of 
business July 15 1941. 

5914—The First National Bank of Lawton, Okla. 
July 17 1941. 

5924—The Peoples National Bank of Margaretville, N. Y. Until close of 
business July 17 1941. 

5967—The Eufaula National Bank, Eufaula, Okla. 
July 17 1941. 


CORPORATE BUSINESS RE-E* TENDED. 


o0hi—= me, es. + oceay Bank, Denton, Md. Until close of business 

u l 

2548—The First National Bank of Valley City, N. Dak. Until close of 
business July 15 1941. 

2550—The First National "Bank of Quincy, Mich. 
July 17 1941. 


Until close of 


Until close of business 


Until close of business 


Until close of business 


CHANGE OF TITLE. 


July 13—4120—The First National Bank of Santa Paula, Calif. , 
First National Bank & Trust Company of Santa Paula.’ 


CHANGE OF TITLE AND LOCATION. 


—10,967, The First National Bank of Kusa, Okla 
National Bank of Schulter,’’ Schulter, Okla. 


VOLUNTARY LIQUIDATIONS. 


15—10,144, The State National Bank of Mattoon, Illinois. 
$150,000. Effective May 2 1921. Liquidating 
State Trust & Savings Bank | of Mattoon, Il 
State Trust & Savings Bank of Mattoon, 

15—11,945, The Farmers National Bank of Bendena, 
Capital, $25,000. Effective July 6 1921. 
J.P. Severin, Bendena, Kans. 


to ‘‘The 


July 12 , to “The First 


July Capital 
agents: The 
Absorbed by the 


July Kansas. 


Liquidating agent, 
Bank never opened for business. 


— — -— —— on a 





enadian Bonk Chenstiis. _The intelli for 5 ies ak 
ending July 14 at Canadian cities, in comparison with the 
same week in 1920, shows a decrease in the aggregate of 


9.7%. 





Vieck en ing July 14. 
Clearings at— a 
| Ine. or | | 
Dec. 1919. 


| 
1920. 


Canada 
Montreal! 
Toronto . 
Winnipeg 
Vancouver 
Ottawa _. 
Calgary - 
Quebec __. 
Victoria - 
Edmonton 
Hamilton 
Halifax __ 

St. John. 
London _. 

Regine _. 
Saskatoon 
Moose Jaw 
Brandon 
Lethbridge 
Brantford 

Fort William 
New W'tminister 
Medicine Hat. 
Peterborough _. 
Sherbrooke _. 
Kitchener 
Windsor 
Moncton __. 
Kinzston -__. 





1918. 


35.8) 
—20.1) 
~12.7) 
el 33.3) 
—17.5} 
—19.1) 


$ 

93,087,198 
68,499 ,433 
30,813,748 
11,225,734 
6,451,604 
4,924,660 
4,895,478 
2,303 ,638 
2,988,026 
5,389,782 
4,685,274 
2,214,745 
2,360,107 
2,956 ,293 
1,494,472 
1,207 ,367 
598 ,664 


bs 

136,108,497) 
91,646,337 
22,017,145 
11,847,377 
10,726,118 
5,910,168 
6,473,821 
3,000,000 
4,239,440 
6,737,506 
5,330 ,826 
3,131,289 
3,644,744 
758,687 
ay oe 2 


$ 
170,114,423] - 
105,686,766 
44 880,312 
20,534,731 
| $8,045,223 
331,196) 6,588,068 
616,482) 7,544,.485| —25.6 
498 449) 4,899,846) —49.0 
204,015) 4,738,657) —11.3 
884,580) 7,805,490! —24.6 
3,473,273 6,270,796| —-44.6 
3,628,101 3,514,346| + 3.2 
2,800,157) 3,679,328| —23.9 
3,623,030) 4,214,656| —14.6 3. 
1,839,829) 2,181,522} —15.7 2, 
1,357,040 1,649,214) —17.7 1,5 
701,315 —12.8| 
566,428 —12.2) 
198,030 —16.4} 
840,218 — ©. 
602,968 —31.4| 
383,138 —~§3.5 
858,627 —11.9 
006,744 1,119, 479; —10.1) 
1,103,383) 1,349,081; —18.0! 
4,032,519 3,523,733) +14.4) 
1,006,506) Not included) in tota)l. 
818.149] Not included| in total 


414,394,911 


,207 191) 
,496, 898) 
.160, 780) 
693,051) | 
633,855) 


22 00 
Sms 


ww 


Cie OS TOM Dos 











l 027, 970 
908 ,057 


2,066,425 Be 300 ,000 


303. 741,297 



































#® Total Canada_. —26.7' 327,334,911 


252,830,949 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Sires. Stocks. Price.| Shares. Stocks. 
10 City of N. Y. Insur__$16. persh.| 100 Composite Type Bar 
20 Ft. Wayne & Nor. Ind. Trac. | 200 Arctic Me. & Trading, $1 each. l 
prif. ctfe. of deposit 200 Corralejo Gold M. & M., $1 ea. $50 
20 Ft. Wayne & Nor. Ind. Trac., EO Union Cop. Mines, $5 each. ae 
com., ctfs. of deposit 38 Internat. Seal & Knot Protector } 
$100 Clinebfield Ry. Syndic. ctfs. ot | Bonds. 
participation $3,000, 000 Ariz. Hercules Copper 
S. Liberty Loan 44s, 1942. } lst 7s, all coupons on 





$50 U. $75 lot 





By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. Shares. Stocks. $ per sh. 
40 National Shawmut Bank 33 New England Oil Corp, com. 7 
5 Ipswich Mills, common 33 New England Oil Corp, pref__ 33 
2 Nashua & Lowell RR 1 York Manufacturing 95 
5 Merrimack Chemical 





By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. : Sh.| Shares. Stocks. $ per sh. 
10 Arlington Mills 350 Three Fields Realty Tr., com. 5 
98 Old Col. Wool. Mills, $10 each 44%) 10 Rights Elec. Lt. & Power of 

4 Wilton RR., ex div 28 Abington & Rockland 
2 Newmarket Mfg 25 Rights Worcester Elec. Light. - 
ll Bevelily Gas & Electric Bonds. Per oun. 


320 Aeolian Weber P. & P., pref. 51 $10,000 Ore. El. Ry. Ist 5s, 19383__ 45 


By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. .| Shares. Stocks. 

3 Franklin Trust 175 2 Phila. National Bank 

44 Miners Nat. Bank of Pottsville, 15 Commonwealth T. 
$50 each 25 Excelsior Trust, $50 each 

25 Quaker City Nat. Bank 128 °4 3 John B. Stetson, common 

5 Security Tiust of Camden_-_-_.300%% | 2% Sterling Realty Corporation_.. 

7 West Jersey Trust 225 Bonds. Per cent. 
St. Camden Fire Insurance 11%/}$1,000 Amer. Rys. ref. conv. 5s, ’°31 39 
1£ Moorestown (N. J.) Trust....152'%4| 1,000 Wm. F. Leeds Est. 5\%s, '50 90 

1 Corn Exchange Nat. Bank. __370 


1 Boston Atheneum, $300 par. 














DIVIDENDS. 

Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





Per 
Cent. 


When 
Payable. 


Books Closed. 


Name of Company. Days Inclusive. 





Street and Electric Railways. 
Connecticut Ry. & Ltg., com. & pf. (qu.) 


Aug. 15 
Philadelphia Co., 5% pref. (quar.)- 


Sept. 1 


Aug. 1 to 
Liolders of rec. 


Aug. 
Aug. 


Banks. 
DOES GEE Jo cawecsece PRAT RS eS ae 
euere .... 
Pacific (quar. ‘. 
Extra 
Twenty- Third “Ward. 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


July 27 
July 27 
July 26 
July 26 
July 28 


July 
July 
July 
July 
July ; 


Trust Companies. 
Farmers’ Loan & Trust (quar.)..------ Aug. 
L x oln (quar.)---- Aug. 
U.S. Mortgage & T rust (stock ‘divider nd) Aug. 


Holders of rec. 
Holders of rec. 
*ilolders of rec. 


July 2 
July ; 
July : 


Fire Insurance. 


RR aye ae ep rae july 20] Holders of rec. July 


Miscellaneous. 
American Book (quar.)______--_-. 
American Linen (quar.)_...----- 
Amer. Vitrified Products, pref. (quar.). 
Au stin, Nichols & C “hh Inc., pref. (qu.) 
Barnurd Mfg. (quar. 
Bige low- Hartford (¢ eraak. ‘com. 
Preferred (quar.) ; 
Bourne Mills (quar.)-—--. 
Brill (J. G.) Co., pref. (quar.) —-- 
sroorlyn i.dison (quar.) 
3uckeye Pipe Line (quar.)- 
Butler Bros. (quar.)- 
By-rrodus tis (Coke Corp., com. 
Canada Cement pref. (quar.) 
Chicavo Wilm. & Franklin Coal,pf.(qu.) 
City Investing, common (quar.) 
Cleveleand-—Clifis tron. 
Clinehfield Coal Corp., pref. (quar. ) 
Commonwealth Gas & ki. Cos. ii — ) 
Davis Mills (quar.)- 
Davoll Mills (on iar. ). a 
Dominion Bridge, Ltd. (quar.) - 
Durham Hosiery Mills pref. (qu.) 
Festern Mig., pref. (quar.) _- 
Eik Besin Con. Fetrol. (quar.) - —- 
Gair (Robert) Co., pref. (quar.) - - - 
Gossard (H. W.) Co., pref. (quar.) 
Hood Rubber, pref. (quar.)-_-_--. 
Idaho Power, pref. (quar.)____--- 
Imperial Tobacco, Ltd 
Ipswich Mills, pref. (quar.)_....-----. 
Kellorg Switchboard & Supply (quar.) - 
Lincoln Manufacturing (quar.) - eae 
Locust Gap Improvement. _-_-_--. 
Luther Mig. (quar.) - 
Martin-Parry Corp. (quar. Si 
Merchants Mfg. (quar.)....-.-------- 
Morris Plan Co. of N. Y. (quar.) - 
Nash Motors, common 
Preferred (quar.) 
Nat. Enameling & among. com. 7. ) 
National Reining (quar.) - : 
National Tea (quar.)____. 
Nova Scotia Steel & Coal common *Holders of rec. 
Ontario Steel Products, com. Ssasesugte ne Holders of rec. 
Preferred (quar.)- omit a ERE 44 | Nov. Holders of rec. 
I en wawa “wiF Holders of rec. 
Preferred (quar.) - Holders of rec. 
Preferred (quar.) Holders of rec. 
Pacific Gas & Electric, pref. (quar.) ---- Holders of rec. 
ee ee OR i. ncews Holders of rec. 
Pacific Coast Co., lst pref. (quar.) -.. Holders of rec. 
Pacific Power & Light, pref. (quar.) -- Holders of rec. 
Philadelphia Insulated Wire *Holders of rec. 
Pullman Company (quar.) Holders of rec. 
Portland (Ore.) Gas & Coke, pref. qu.) Holders of rec. 
Revillon, Inc., pref. (quar.)___. Holders of rec. 
St. Lawrence Flour Mills, com. (quar.) - *Holders of rec. 
Peeterved douer.).........----.---- *Holders of rec. 
Seaconnet Mills (quar.)_____- *Holders of rec. 
Shaw (W.W.) Corporation (quar.)- *Holders of rec. 
Shove Milis (quar.).___________- *Holders of rec. 
Southern California Edison, com. (qu. - *Holders of rec. 
Stafford Mills (quar.) *Holders of rec. 
ea ae Holders of rec. 
Stewart-Warner Speedometer, com.(qu.) Holders of rec. 
Taylor-Wharton Iron & Steel, pref. (qu.) July 26 to 
Tobacco Products Corp., com. (quar.) - Holders of rec. 
Trenton Potteries, non-cum. pref. qu.) )- *Holders of rec. 
United Eastern Mining (quar. ) *Holders of rec. 
ee  ccweee *Holders of rec. 
Preferred (quar.).._____----------. *Holders of rec. 
Wampanoag Mills (quar.)..-.-.------ *Holders of rec. 
Yellow Cab Mfg., class B (quar.)_-_-.-- *Holders of rec. 


nh 


July : 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
: Aug. 
>. |Aug. 
(|Aug. 
6\Aug. 
Aug. 
:. (July 
AUugZ. 
july 
‘ ‘ 6iSept.: 
% Oct. 
Aug. 
“4iAug. 
;;Aug. 
Aug. 
“| Aug. 
4\Aug. 


July 20 to 
liolders of rec 
July 21 to 
Holders of rec. July ; 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
*Holders of rec. July 
July 24 to July 
Holders of rec. Aug. 
Holders of rec. Aug. 
July 21 to Aug. 
‘Holders of rec. Aug. 
Holders of rec. July « 
Holders of rec. July 
Holders of rec. July 
July 16 to July 
*Holders oi rec. July 
Holders of rec. July 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. July < 
Holders of rec. July s20¢@ 
*Holders of rec. July 20 
«Holders of rec. July 20 
*Holders of rec. July 22 
*Holders of rec. July 22 
July 21 to Aug. l 
Holders of rec. July 18 
. July 18 
July 26 
July 19 
July 21 
July 19 
Aug. 15 
July 25 
July 30 
July 20 
July 20 
Aug. lla 
Aug. 1 
July 20 
April 16 
July 30 
Oct. 3l 
Jan. 3ln 
Apr. 29” 
July 3ln 
July 30a 
July 19 
July 25a 
July 18 
July 
July 
July 18 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 


July : 
. duly 
July 


(quar.) ‘ 


— 


(quar.) . 


m BO 


Pret pt et pet et tet et Cp et te OT et et et 


*Holders of rec 
Holders of rec. 
*Holders of rec. 
July 17 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
July 26 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


* 
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Slow we give » the Svidende citintesined | in previous weeks 


and not yet paid. This list does not include dividends 


announced this week. 





Name of Company . 





Whee 


Payable. 


A CC 


Books Closes. 
Days Inclustes. 





Railroads gy 
Alabama Great Southern, 
Atchison A sane & Santa Fe, 3 (qu.) 
Preferred . 


Central RR. of New versey (quar.) ---~-- 
Great Northern, preferred (quar.) - ~~ --- 
Hunt.& Broad Top Mt. RR. & Coal, pf 
Louisville & Nashville 
Mahoning Coal RR., common 
Michigan Central | 
Nashville Chattanooga & St. Louis-----| 
New York Central RR. (quar.)..-.----- | 
Norfolk & Western, common (quar.)--- 
Adjustment preferred (quar.)-------- | 
Northern Pacific (quar.).......-.------ 
Pere Marquette RR., prior pref. (qu.) 
Pittsburgh & Lake Erie 
Pittsb. & West Va., pref. (quar.) - 
Reading Co., com. (quar.) —- - - 
First preferred (quar.)......-..------ 





Street and Electric Railways. 
Carolina Power & Light, com. (quar.) 
Dallas Power & Light, preferred (quar.) 
Duquesne Light, pref. (quar.) 
Milwaukee Elec. Ry. & Light. pref. (qu.) | 
Montreal L., H. & P. Cons. quer.) Re ania 
Montreal Tramw: Vk |e | 
Philadelphia Co., com. (quar.)....---- 
Public Service Inves tment, pref. (quar )| 
Railway & Light Securities, com. & pref_| 
York Railways, preferred (quar.) .----- 


Banks. 

American Exchange National (quar.) - - 
Continental Aap 
Corn Exchange (quar.) 
Grace (W. R.) & Co.'s 

Miscellaneous. 
Allied Chem. & Dye Corp., com. (qu.) -- 
Allis-Chalmers Mfg., com. (quar.)-.---- 
American Bank Note, com. (quar.).---| 
American Cigar, common (quar.) 
American Coal 
American Dist. Teleg. of N. J. (quar.) 
Amer. Gas & Elec., pref. am: ividwaibve 
American Glue, preferred. sealed rel 
American Ice, common (quar.)- —s eee 

Preferred (quar.) 

Am. La France Fire Eng.,Inc.,com.(qu. | 
American Licht & Traction, com. (qu.) | 

Common (payable in common stock) | 

Preferred (quar.). 
American Radiator, common (quar. isin 

Preferred (quar.) 

American Shipbuilding, com. (quar.) - 

Common (extra) 

CN 
American Soda Fountain (quar.) - 

Amer. Sumatra Tobacco, com. (quar.) - - 

Preferred ___. “> 
American Tobac co, com. & com. B 
Amoskeag Manufacturing, com. a uar.) 

Preferred ___ ot 
Art Metal Construction. 

Art Metal Construction 
Associated Dry Goods, com. (quar.)--.-.- 

First preferred (quar.) 

Second preferred (quar.).........--- 

Associated Oil (quar.) | 
Atlantic Refining, pref. (quar.) 
Atlas Powder, preferred (quar.) _. 
Auxiliary Fire Alarm & Tel., pref. (quar.) | 
Barnhart Bros. & Spindler— 

First and second preferred (quar.) .-- 





3 
l 
1 
1 
l 
] 


l 


».| Aug. 





July 
yy 
V4 


Aug. 
|Aug. 


\Aug. 
Aug. 


1 


Aug. 18) 
Sept. 1 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 


| 
i 
i 





29) 
1 


% \Sept.1 
Aug. 9 


% |Aug. 
4 |Audg. 
$2.50| Aug. 
4 |Aug. 

Aug. 


3 
l 


50c. eg 


1? 


] 
l 
1 
2 


] 
") 
— 


62 


5 
3 

, 
1 


A yf) 


pet ee eet ee DO et 


“a, 
_ 


— 


vs) 
—_ 


* 


ee 


3% 


to 
— Cree 
- 


| 


4 |Aug. 
, |Aug. 
Aug. 
4% |Aug. 


% 


Yy\|Aug. 


4 J Aug. 
75C. 


July 
“4 | Aug. 


‘Aug. 


MeiJuly ; 


j\Aug. 

|Avg 
Aug. 
Aug. 


Z 
j 
“ 


|Aug. 
Aug. 
Aug. 
‘Aug. 
Aug. 


July 


RS 


Aug. 


Ve 
> 


. om 
tw 


ee 


ws 


Aug. 


~ aw 
eer ere 


Sept. ¢ 


~ \oo \r \e oo 
&. &\ &. ae 


Ww 


Aug. 
(Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
p$4.75\Aug. 
$i. a0 Aug. 

.25\|Aug. 

July ;: 
jAUg. ; 


] 


i 
| 


1) 
1| 


1} 


8) Holders 


1 | 


|| Holders 
1| Holders 


cn nt 


| 





1) 
] 


| July 2: 
July : 
Aug. 
l\Aug. 
Aug. 
|\Aug. 


| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of re 
5| Holders of rec. 
_ Holders of re 
Holders of rec. 
Holders of rec. 
5|\*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
rec. 
rec. 
Holders of rec. 
rec. 
rec. 





| Holders of 
Holders of rec. 
Holders of rec. 
Holders of rec. 
. July 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 16 to 


Holders of rec. 
1} Holders of rec. 
Holders of rec. 
Holders of rec. 
1 Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec 


of rec 


Holders 


Holders 
Holders 


of 
of 
of 
of 
of 


Holders 
Holders 
Holdeis 
Holders 
Holders 


of 
of 
of 
of 


Holders 
*Holders 


July 12 to 


9, Holders of rec. 

| Holders of rec. 
i| Holders of rec. 
Hoiders of rec. 
5| Holders of rec. 
5\ Holders of rec. 


15 
Ld 
15 


July 
July 
July 


to 
to 
to 


Holders ot 
Holders of 


Holders of 


Holders of rec 
July 21 to 


*Holders of rec. 


Holders of rec. 


of rec. 
of rec. 
of rec. 
o1 rec. 


of rec. 
of rec. 
of rec. 
Aug. : 


of rec. 
1 Holders of rec. 
of rec. 
of rec. 
Holders of rec. 
rec. 
rec. 
rec. 
rec. 
rec. 


July 14 
July 294 
June 30a 
July 30a 
July ia 
July 
July 
July < 
July 
July 
July 
July ; 
July 
Aug. 
July 
July 
July 
July 
Aug. 
July 


July 
July ; 
July 
July 
July < 
July : 
July 
July 
July 
July 


cc. July 2 
cc. July ; 
. July ; 
* July ; 


July 
July 
Aug. 
July 
Aug. 
July 
July 
July 
July 
July 
Aug. 
July . 
July ; 
July ; 


c. Sept. 


Aug. 


c. July 


July 
July 
Aug. 
July 
Aug. 
July ; 
July 
July 
July 
July 
July 
Aug. 13a 
Aug. 134 
June 30a 
15a 
31 
25 


Sa 
Sa 
16a 


July 
Aug. 


July 


Se 


Name of Company. 


BE xvid 


- 


beausdl 


Books Closea. 
Days Inciustoe. 





Cemneed tenanwe (Concluded) 

a Otors Cor com. (quar.) _--- 
Preferred si " 
Six per cent debenture stock (quar.) - 

Seven per cent debenture stock (quar.) 
Gillette Safety Razor (quar.)_ : 

Bros. Co., preferred (quar. ). cocee 

Hart. Schaffner & Marx. common (qu.)- 
Hiliman Coal & Coke 5% pref. (quar.) - 

Seven per cent preferred (quar.) - -- -- 
Hodgman Rubber, preferred (quar.). 
Homestake Mining 
Houston Oil, preferred._______. 
Hupp Motor Car Corp., common ( quar. ) 
Illinois Northern U tilities, pref. (quar.) 
Illuminating & Power Secur., pref. (qu.) 
Indiana Pipe Line (quar.) 
Ingersoll-Rand Co., com: ion 
Internat. Harvester — 

Common (payable in common stock) - - 
Internat. Mercantile Marine, pref 
International Nickel, preferred ( wed ) 
Iron Products, preferred (quar.) - 
Kaministiquia Power, Ltd. (quar. ). --- 
Kaufmann Dept. Stores, com. (quar.) 
Kayser (Julius) & Co.— 


(quar .) - 


ee ew ee | 











First and second preferred (quar.)_--- 


Kelly-Springfield Tire, com. 
Preferred (quar.) 

Kelsey Wheel Co. pref. (quar.)__------ 

Keystone Watch C ase (quar.) -- 


(quar .) 


Kress (S. H.) & Co., common (quar.) - - "| 


| 


Lancaster Mills. common (quar.) 
Preferred (quar.) - 
Lehigh Coal & Navigation (quar) ¥ cease 
Liberty Match, Inc____. 
Lima Locomotive. pref. (quar.). 


Loose-Wiles Biscuit 2d pref. (quar. x a, 


Lowell Electric Light (quar.) 
Mason Tire & Rubber, pref. (quar. ’ seis 
Massachusetts Gas Cos., common (gu.). 
May Department Stores, com. (quar.) _- 
ee peaseoos 
Miami Copper (quar.)___- 
Midwest Refining (quar.)- 
Extra 
Montreal Light, Heat & Power (quar. % 
Morris Cana) & Banking, preferred - 
Consolidated stock - . 
Motor Products Corp., class A (quar. Dé 
Motor Wheel, preferred  » _ ey 
Mullins Body Corp., pref. (quar.) 
National Biscuit common (quar.) 
Preferred (quar.)_ 
National Cloak & Suit, pref. 


(quar.) a 
Nat. Enameling & Stamping 


RE ee | 


a ai mae 
I i eines 
Preferred (quar.) 
New Jersey Zinc (quar.)_..-.-...------- 
New River Co., preferred -_-_-_- ' 
New York Shipbuilding (quar.)__----- 
Products, preferred (quar.) 
Oriental Navigation, first pref. (quar.) -. 
Peerless Truck & Motor, com. (quar.)- 
I i eg wei 
Penmans, Ltd., com. (quar. a 


Preferred (quar. RE ES RE ag 


Penn Traffic 

Phillips-Jones Corporation, pref. (quar. ) 

Pick (Albert) & Co., com. (quar.) 

Pittsburgh Coal, common | 8 
Preferred (quar.) 

Plant (Thomas G.) Co., pref. (quar. )- 

Prairie Oil & Gas (quar. en Gee rae 
Extra 

Prairie Pipe L'ne (quar.) 

Procter & Gamble Co., com. (quar.) 
Common (payable in common stock 
Pub. Serv. Corp. of No. Ill. com. (qu.) 

Preferred (quar.) 
Quaker Oats, preferred (quar.)__..-_--.- 
Ranger Texas Oil 
Royal Dutch Co 
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5| Holders 
| Holders 


| Holders 





| Holders 


| Holders 
| Holdesr 
| Holders 


| Holders 
5| Holders 
| Holders 
. Holders 
®| Holders 


| July 
| Holders 
a) Holders 


5| Holders 
31! Holders 


Holders of rec. 
_ Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of 1ec. 
1, Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 





| Holders 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
July 16 to 
July 16 to 
Holders of rec 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
July 21d to 
Holders 


Holders 


Holders 
Holders 
Holders 
Holders 


of rec 
of rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec 
of rec. 


Holde 
Holders 


Holdeis 


of rec. 


16 to 
to 
of rec. 
of rec. 
of rec. 


July 
16 


Holders 


of rec. 


Holders of rec. 


July 26 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


21 to 
21 to 


dJuly 
dJuly 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
. July 


of rec. 
rs of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 


of rec. 


July 
July 
July 
July 
July : 
July | 
Aug. 
July 
July 


. duly 


July 
July 
July 
Aug. 
July : 
July 
July 


June 
July 
July 
Aug. 


July : 


July 
July 
Aug. 
July ; 
July 
J uly 2 


. Aug. 


July 
July 3 ‘ 
July 
July 
July 
July 
June : 
July 
Aug. 
Sept. 
Aug. 
July 
July 
July 
Aug. 
Aug. 
July 
July 
July 
Sept... 
Aug. 
Aug. 


Aug. 

Nov. 

Sept. 
Dec. 

July 

June : 
Aug. 

July 

June < 
Sept. 
Dec. 
Aug. 
July 
July 
July 
July 
July 
July 
July 
June 
June 
June 
Aug. 
Aug. 
July 
July 
Aug. 
July 
July 


30a 
30a 
30a 
15 
L5 
lia 
15a 
la 
15a 
19a 


a RK 


~ 
* 


Borden Co., common 
Preferred (quar.) 
Preferred (quar.)- 


Aug. 
Sept. 
Dec. 


*Holders of rec. 
5|*Holders of rec. 
*Holders of rec. 


Russell Motor Car, common (quar. - 
Preferred (quar.) 


~“. 


Holders 
Holders 


16§a 
16 


of rec. 
of rec. 


July 
July 


“ 
‘ 


ee * 


Brown Shoc, pref. (quat. ). 

Burns Bros., common (quar.) -. 
Preferred (quar. MM ee he a 
Canadian Converters (quar. ). a 
Can. General Elec., com. (stock div.) - - 
Cartier, Inc., preferred | a 
Cedar Rapids Mig. & Power (quar.) --- 
Chicago Pneumatic Tool (quar.)------- 

Chiet Consol Mining (quar.) 
Cities Service, com. (monthly) ---- 
Pref. and pref. B (monthly) ---- 
Cleveland Elec. luum., 8% pref. (quar. ) | 
Columbia Gas & E lectric kIT 
Commonwealth Edison (quar.)_____._- 
Consolidated Cigar, pref. (quar.)_....-- 
Consolidated Utilities, preferred (quar.) - 
Consolidation Coal (quar.)._....._.---- 
Cosden & Co., com.,’no par (quar.) -. ~~ 
‘Common, par $5 (quar. ) 
Crucible Steel, common (quar.)......-- 
Cuba Company, preferred 
Deere & Co., preferred (quar.)_._.__.-. 
Diamond Match (quar.)... 




















Dodge Steel Pulley, rreferred (quar.)--—_| 
Dominion Coal, Ltd., pref. (quar.).__-_- | 
Dominion Oil | 


Dominion Steel Corp. 
du Pont (E. 
Debenture stock (quar.)___..___._-~- 


. pref. (quar.)__- _-_| 
I.) de Nemours & Co.| 


Edison Flec. Ilum. of Boston (quar.) - - _ | 


Edison Elec. Ill. of Brockton (quar.) - - - - | 
Elseniohr (Otto) & Bros., com. (quar.)__. 


Eisenlohr (Otto) & Bros., Inc., pref.(qu.) 
Electric Bond & Share, Pref. (quar.) 
Elec. Storage Battery, com. & pref. (qu.) 
Electrical Securities, pref. (quar.)_..--- 
Elgin National Watch (quar.)._____-- 
Esmond Mills, common. fet 2 
Preferred (quar.) - ' 
Eureka Pipe Line (quar. ‘itis 
Exchange Buffet Corp. (quar.) 
CC SO i Eas 
Famous Players-Lasky Corp., pref. (qu.) 
Federal Sugar Refining, com. (quar 
Preferred Sau ir.) 
Fisher Body Corp.. 
Preferred (quar.)- 
Ft. Worth Power & Licht, ‘pref. (quar. a 
Franklin (H. H.) Mfg.. pref. (qua 


common (quar.) _ - 














General Asphalt, preferred (quar. ¥ ja 
General Cigar, common (quar.)_.-..-.--. 
Preferred (quar 
Debenture preferred 8, Sa ES 
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Holders of rec. 


July 


Holders of rec. A 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*July ll 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


to 


July 22 to 


Holders of rec. 
Holders of rec. 


July 16 to 


Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*. July 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
. July 
Holders of rec. 


Holders o! 


en 


Holders of rec 


Holders of rec 


ug. 
July 
July 
Jury 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
Aug. 
July 20 
July 15a 
June 30a 
June 30a 
July 15 
June 30a 
Aug. 15a 
Aug. 3la 
July 31 
July 
July 
Aug. 


July 
July 
July 
Aug. 
Sept. 
July 
Sept. 
July ; 
July ; 


July 26 
July 
July 
July 2 
July 
Juiy 
July : 
July : 
July : 


July 


. Aug. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 23a 
Aug. 2524 
Sept. 242 








Salt Creek Producers (quar. ) 


Shaffer Oil & Refining, p-ef. (quar.)-_- 
Sierra Pacific Elec. Co., pref. (quar.). 
Sinclair Cons. Oil. pref. (quar.)__-_- 
Steel Co. of Canada, com. & pref. (quar.) 
Stover Mfg. & Engine, pref. (quar.)_--_. 
———— Steel, common — ur.) 


Swift Peternetianal 

Texas Chief Oil 

Texas Power & Light, pref. (quar.)_-_-. 
Underwood |. ay te com. (quar.)--- 

Preferred (quar.) 

Union Oil of California (quar.) -- ---- 

Extra 
Union Tank Car, com. and pref. (quar.) - 
United Cigar Stores. common (monthly) 
United Drug, first preferred (quar.)---- 
United Eastern Mining (quar.) - - 
United Gas Impt., pref. (quar.) 
re... weheaeeeace 
U.S. Rubber, first preferred (quar.) ---. 
Ventura Cons. Oil Fields (quar.)-___-.--.- 
Virginia Iron, Coal & Coke 
Warner (Charles) Co. of Del.— 

First and secon’ pref. ‘quar.) 
Westinghouse Air brake (quar.).....-. 
Westinghouse Elec. & Mfg.. com. (qu.) 
Winchester-Hayden, Inc., pref. (quar.). 
Woolworth (F. W.) Co., common (quar.) 
oWrigley (Wm.) Jr. Co., com. (mthly.) - 

SNES Dw coved cecncpece 
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*15c. 


87 Ke 
l 


2 
50c. 
3 


13 
$1. 
$1 
874 

2 


75 


50c 
1% 








87 Ke. ) 





July 


Aug. 


July 


July 


July : 


July 





*Holders 


*Holders 


*Holders 























July 25 


Sept. 
Aug. 


Oct. 


1| 
1 
lL 


Holders 
Holders 
Holders 
Hoiders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders of 
of 
of 


Holders 
Holders 
Holders 


Holders 
Hoiders 


Holders of 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
af rec. 
of rec. 
of rec. 
of rec. 
rec. 


rec. 
rec. 


~~. Aug. 
*. July 25 
*. Sept. 


15a 


30 
15 
15a 


July 
July 
June 
July 
Aug. 
July 
July 
July 15a 
Aug. le 
July 23e 
Jan.n2loe 
July 10 
July 18 
Sept. 3a 
Sept. 3a 
July 12a 
July 12a 
Aug. 5 
July 
July 
July 
Aug. 
July 
July 15a 
July 15 
June 224 


20 


Ea 
15 

s 
3la 
16a 


June 30 

June 30a 
. June 30a 
10a 


25 





* From unofficial sources. 


will not be quoted ex-dividend on this date and not until further notice. 


books not closed for this dividend. 
e Payable in stock. 
count of accumulated dividends. 
n 1922. 


+b Less British income tax. 
SPayable tn common stock. 


t The New York Stock Exchange has ruled that stoc 
a Transfer 
d Correction. 
g Payable in scrip. 
4 Payable in Liberty or Victory Loan bonds. 


h On ac- 


0 Dividends of 50c. a month declared on common stock, payable on the first day 
of each month to holders of record on the 25th day of the month preceding date of 


payment. 
payable July 1, Oct. 
Wee 25, respectively. 


yp Payable in common stock of the Mengel Co.—$4 7 
common stock of the Mengel Co. for each share of the Amer. 


and common “*B” stock held. 


Also three quarterly dividends of 144 


" each on the preferred stock , 
1 and Jan. 1 1922 to holders of record June 25, Sept. 25 and 


5 in par value ($100) of the 


Tobaceo common 


rN. Y. Stock Exchange ruled that the stock should be ex-dividend on July 14. 


sN. Y. Stock Exchange 
not quoted ex-dividend on JwWy 


hes ruled that Durham Hosiery 
20 and not until further notice. 


Mills pref. 


stock b 
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Transactions at the New York Stock Erchanee daily, 
weekly and yearly.—Brouglit forward from page 397. 





Week ending 


Stocks. 





July 22 1921 


Par Value. 


Ratiroad, 
&c., & Foreign 


State, Mun. 
oO. & 





$8,159,000 
26,261,500 
24,917,000 
25,247,000 


*S 012,000 


$356, 500] $1,631,000 
4,853,000 


4,104,000 





393 





a ee 


‘Boston Clearing ibetes Banks. ae Ty give + babe a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





July 16 
1921. 





Changes from 
previous week. 








July 9 


July 2 
1921. 


5,518,000 
7,310,000 
6,447,350 


19,450,550 
23,455,255 3,688,000 


$127,490,305 $18.8 05,000 





293,036 
1,654,064 





























$5,026 ,500'$29,863 350 





Week ending July 22 
1921. 192C. 


1,654,064 1,874,313 
$127 490,305 $156 ,924,800 


Jan. 1to July 22 
1921. 


190,532,155 
$7,484,926, 314 


New York Stock 
Erchage. 





1920. 


134,169,002 
$11,882,374,575 
$1,400 








Stocks—No. shares__- 
fe ee 
Bank shares, 

Bonds. 
Government bonds__- 
State, mun... &c., bds-_ 
RR. and mise. bonds_- 





$29,863, 350' $34,623,050 
5.026,500| 4,232,500 
18. 805, 000) 9,653,500 


$53.694.8 850. $48, 509, 05 ol $). 717. 882,490! 


$1,053 ,065,990' 
159,448,900! 
505,: 367 é 600) 


$1,705.383 800 
215 401, 300 
326 955 500 








Total bonds_______. $2. 247. 740. 600 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston Philadelphia Baltimore 





Week ending 


July 22 1921 Shares Shares | Bond Sales| Shares |Bond Sales 





|\Bond Sales 





952) 
1,515) 
1,891 
4,283 
2,963. 
2,318 


Saturday __. 
Monday -_-_-__. 
Tuesday 
Wednesday 
Thursday _ - 
Friday 


$27,100 
70,550 
54,550 
leg st 
7,1 50; 

27 O00 


$22, 700 323 
7 404 
776 
416 
692 
128 


$32,000 
18 000 
14,000 
1. £00 
39,000 











7,060 | 


$296 950) 





Total__ 30,196: $253,150 13,922 3,739) $118,500 








ee 





New York City Non-Member Banks and Trust Com- 
panies.—Tlollowing is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER wa SAS pea OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ciphers [000 omitted.) 
| | Net |Loans, | 
CLEARING  (Capttal.Profits.| Dis- Net | 
NON-MEMBERS counts, 
Invest- 
ments, 
&c. 





Reserve 
with 
Legal 
Depost- 
tories . 


Net Nat'l 
Bank 
Circu- 


lation. 


Cash 
in 
Vault. 





Demand Time 
De- 
| posts. 


Nat. bks.June30 
State‘’* June30 
Tr. cos. June 30 


De- | 
Week ending posts. 


July 16 1921. 

















Members of 
Fed’! Res. Bank. $ 
Battery Park Nat_| 1,500 
Mutual Bank 200 
W R Grace & Co--| 500 
Yorkville Bank-_.- | 200 
2.400; 4, 001 Ad. 811) 
State Banks. | 
Not Members of the | 
Fed’l Reserve Bank. 
Bank of Wash. Hts 
Colonial Bank. 





Average Average Average, Average Average Average 
Jaa 2 a . ; = 





$ ! $ 
1,443) 12,312) 199 
776 10,433 10.402) 
1,032, 5,481 551 4 229) 
754) 16,585. 54 520) 386) 


502 
482, 


104) 
320) 
1,294) 
8, 725) 


10,372) 


2,90 32,390) 10, 453) 


433| 
I, 691) 


100 
600} 


3.529) 
16, +910 


224) 


425 


3,680) 
en ] 7,709) 

649) 21,380) | 
Trust Companies | 
Not Members of the | | | | | 
Fed’ Reserve Bank. | | | 
Mechanics Tr, Bay f 9,862. 28) 273 


4.387] 5,618) 





530| 9,862 4,387 | 5am 


6.656 74, 712 


—255 


263 
.222 6,967 a58,157! 
- 143, +17 - - 706 
6, 9: 50) a57, ae aa 
6,533, a56,532 
6,560 a55, 728! 
6.855, ads, 1S! 


199 
+2 
197 
195 
193 
196 


Grand aggregate_. 


16,101) 
Comparison previo) 


+ 82) 
6 681 74, 967 
6.696) 4,592, 
6, 693) 74. 744 
6.6968 75.792) 


16,019 
16, 037) 
15, 876. 
15,823) 


365) 
148! 
,138) 
4,210 


Gr’d ager. Julv 9 
Gr’d ager. July 2 
Gr’d ager. June 25 
Gr’d ager. June 18) 


a U.S. deposits deducted, $1,319,000. 
Bills payable, rcdiscounts, accepts.nces 
Excess reserve, $44,960 decrease. 








3,300 








end other liabilities, $748,000. 














Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending July 16 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the resreve 
required is 10% on demand deposits and includes ‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.’ 








| Week ending July 15 1921. 
Juiy 2 
1921. 


July ) 
1921. 
Total. | 


$37. 726 7,0) 
LOD Sas 73.0) 
679, g! 59,0) 
24,155,0) 
91,101,0) 
105,157,0) 
487,457 0) 
12.786.0) 
§05,400,0 
20.058 ,0 
2,544,0 
48 ,842,0) 
10,472,0) 
61 ‘40.01 





! 
Members of Trust 


Two ctphers (00) omitted. | 
P.R. System Compantes 





$37 ,725,0 
105,261,0 
685,524,0 
29,601,0 
93 ,884,0 
101 ,064.0 
488,967 ,0 
12,853 ,0 
602 ,884,0 
22 ,559,0 
2,477 ,9 
47 ,690,0 
11,152,0 


$4,500,0| $37,725,0 
13.298.0) 105,8458,0 
34.110,.0| 673,171,0 
252.0) 24,105,0 
13,0} 92,113,0 
262.0!) 108,588,0 
809.0) 483,860,0 
284 0) 12,.882,0 

5. oDu, oe 


Capital 

Surplus and profits 
Loans, disc’ts & investm’ts 
Exchanges for Clear. House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

U.S. deposits (not incl.) _- 
Reserve with legal deposit’s 
Reserve with F. R. Bank... 
Cash in vault* 

Total reserve and cash held 
Reserve required - - - 46 .219,0 2,684.0) 48,903,0, 49,040,0 
Excess rec. & cashinvault' 12,483,0 242.0) 12.725.0 12,818,0 


* Cash in vaults not counted as reserve for Federal Reserve members. 


$33 .225,0 
92 550.0 
§39,061,0 
23 853.0) 
92 ,100,0 
108 .326,0 
466 ,.051,0 
12,598,0. 
586 975 0, 0 











605,330,.0 

11,951,0 
2,112.0} 2,.112,0 
48 ,462,0 
11,054,0 
61,.628,0 


48,462.0 
10,240,0 
58,702,0 


814.0 
2,926.0 








13,356.0 








$ $ 
23,000 2,618,000 
5,270,000) 517, : 521,714,000 
13,207 ,000}|: 382,615,000 
2,251,000 85,251,000 
2,989 ,000 20 .373,000 
2,714,000 14,381,000 
903 ,000 15,191,000 
4,102,900 53,503,000 
1,642,000 41,020,000 


$ 
2.616 pow rg 
512,505, 000) Dec. 
.1395,529 ,000 Inc. 
96.007. ,000| Inc. 
20,544 ,000)Inc. 
9,549, 000) Dec. 
15,577 000! Inc. 
57 .901.000 Ine. 
een a: 


Circulation - 
Loans, disc’ ts & inv estments. 
Individual — incl. U.S 
Due to banks. ; <s 
Time deposits_____. . 
United States deposits - . 
Exchanges for Clearing House 
Due from other banks__ _- 
Cashin bank and F. R. Bank 
Reseve excess in bank and 
Federal Reserve Bank. 


42 igs. 000 











1,409,000 Inc. 508 ,GO00 901,000 492,000 


on 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Cleaaing House 
members for the week ending July 16. The figures for the 
separate banks are the average of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts. three ctphers [000 omitted.) 





Net Loans, | Reserve 
| Profus.| Discount,’ Cash with 
MEMBERS. invest- | tn Legal 
(,000 omitted.) ‘Nat'l, June 30) ments, | Vault. | Depost- 
Week ending State, June 30 &c. tortes. 
July 16 1921 Tr.cos.,June 30 


CLEARING 


HOUSE ‘Capttal. Net 
Demand 


Deposts. 


Time 
De- 
Posts. | ta- 

tion. 











- aeoebers of ts | . Average Average| Average 
e es. Ban $ ‘a $ | 
Bk of N Y,NBA| 2,000) 7,184) 35,469! 727] 3,411 
Manhattan Co. 5,000) 16,828] 122,868) 2,542) 14,506 
Mech & Metals. 10, 000| 17,004! 176,807 18,163 
Bank of Amer...) 5,500! 5,976! 53,515 6,468 
National City _-| 40000) 64,056) 459,868 48,639 
Chemical Nati.| 4.500) 15,339) 124.841 12,650 
Atlantic Natl.-| 1,0C0| 1,084) 17,094 1,843 
Nat Butch & Dr’ 500. 233 5.057 582 
Amer Exch Nat 5,000 7,630) 103.513 11,404 
Nat Bk of Com. | 2 25,000) 34,494; 292,602 30,434 
Pacific Bank...) 1,000) 1,668) 20,957 3,216 
Chat & Pnenix.; 7,000 8,402) 113,332 12,912) 
Hanover Nat |_| 3,000 20,954! 110,301 14,739) 
Metropolitan -., 2,500) 4,403) 41,556 6,632! 
Corn Exchange.| 7 7500 10,093) 168,020 23,738) 
Imp & Trad Nat) 1,500) 8,500) 33,78) 3,352) 
om Rael Park..| 10,000) 23,011) 165,311 17, 516) 
East River Nat.’ 1 000) 738 10,567 1,428) 
Second Nat'l...| 1,000 4,735) 22,672 2,636) 
First National... 10,000) 36,533! 257,596 24,358) 
Irving National 12,500) 11,202; 169,443 22,630) 
N Y County Nat) 1,000, 501; 12,131 ] 780) 
Continental....| 1,0 859 6,636 oe 
Chase National. 15 '000, 9,716) 276,018 29,95 
Fifth Avenue... 500; 2,189 2, 737 
Commonwealth | by a 1,109) 
Garfield Nat'l... 606 2,166 
Fifth National. 736 1,631 
Seabosrd Nat'l.) 3,000) Hy 506s 
Coal & Iron... | , ,740 
Union Exch Nat 1,509 
Brooklyn Tr Co}. 
Bankers Tr Co. 
U 8 Mtg & TrCo 
Guaranty Tr Co 
Fidel-Int Tr Co 
Columbia Tr Co 
Peoples’ Tr Co. 
N Y Trust Co... 
Lincoln Tr Co.. 
Metropol Tr Co 
NassauNat ,Bkn 
Co 


Avge. 
$ 
1,388 





Average | Average 
$ $ 
35 
13,213 
2,177 
853 





26,090) 1,2 
103,794 
141,015 

49 380 

*471,633) 24,583 
893,707 1,669 
13, 446| 951 
3,703) 92; 295 
84,998) 3,025, 4,887 
224'445 Se Gis. 

22,249) 4? Seen 

93,304, 15,598) 4,697 
100,323 | 100 

44 469) ee: ates 
156,010) 15,68€) 

25,627 35) 
133,972 2,091) 5 

9,805 1,246) 
18,034 83) 
85.954, 3,367 
71.108} 1,895) 
13,233 684. 
5,419 100} .. 
220775 pes 1,084 
19,509] ___- a 
8 604 

14,898 

12,478 

43,725 

12,243 

17,759 

27,606) 3, 160 

*223.013) 8,325) 

48,263| 4 884. 

*397 ,550| 17,500) 

17,840 639) 

67,634 2,240 

34,653! 1,388) 
115,237) 2,047 

21,181 442 
23,716) 716) 
13,561! 325, 
*103,322) 15,353 
23.648 514: 
* 163, 339; 9,604 





991 
1,312 
350 
245 











51 
426 
50 
633 
7,427 
2,483 
196 


] 
] 


394 
247 

68 
409 
395 


37 
303) 
719 
335, 
330) 


25, 000) : 
s 500) 
5, 000: 
1,500. 

10,000, 
2,000) 
2,000 
1,000! 
5,000. 
2,000) 

12, 000; 


271, 400/454. ,82214,30 305 787 


451 
1,194 
1,387 

759 

456 

618 

5O4- 

767 

602 
1,814 


83,070 
é 75,039 











Equitable Tr Co 16,599) 145 >, 084 


Avge. July 16... 





168 417,33, 178 


167, 228/32,945 


480, 997 1¢3, 566, 875 








Totals, actual condition July 1¢/ 4,277,843 153,0721/03,606.702 
Totals actualcondition July 9|'331'249| 81.537|198.999\c3.549.065|172.513'33.363 


Totals, actual condition July 24,406,907] 69,496|190,022)¢3,657 ,562|174,001/33,126 


| 

[Not Members of\F. R. Bk.; | | 

1,000 1,955! 17,343] 2,625 1,563, 17,504 50) 

2: as s 16, 5,328 640 306 5,098 . 

3.162} 75.019 3,412 1,912) 28,330) 45,743) 

=. pepiniedennon BB conse Se epnatee 
Avge. “racks 3. 750, 5,975) 97.690, 6, 677 £0.40 45,793 

Totals. actual condition July 1 

Totals, actual condition July 9 

Totals, actual condition July 2 


Trust Cos. Not Me Imbers of F. R. Bk.; 
Title Guar & Tr, 6.000 12,416 46.899 
Lawyers Ti& Tr ‘. OOO, 6, - 23,864 


7 
Avge. July 16...) 10. 000. 18. 713 


State Banks. 
Greenwich Bank 








— | 
3,781) 











3,769) 
3.922) 
3,965) 


97.665 
9S OLS 
994 A346 


50,932) 4 9,772) 
51,674 45, 722 
52,367) 45, S73) 





2,905) 29,422) 
863) 1,511) 15,200) 





1 019 


fp rr ae 
| 70.763 4.416} 44 6221 
Totals, actual co ndition July 16 70.540} 
Totals, actual condition July 9 72,091 


Totals, actual condition suly 2, 69,859 


Gr’d ager. avge. 285. 150 £79, 508 1, 474. 240) 92. 133 


t89 104! 
Comparison, pre vious wieek.... 57,780, + 2, = 6,756) 


% 386 
2 285 
2,474 
¢, 257 








44,0: 
45, 
44, 


3 aig 


23. 


4,673, 
4,393) 
4 646 





3,680, 760/214, 532 32, 945 
39,020) “9,227 « “45 


i ASG O48 
9, 507) 


£3,850/491,414 
70% 36 1S, 9O0 


Gr’d ager., act’licon ‘dn July 16 


Comparison, pre vious week--.. | 


July 001,255) 90, $6 507, 314 
July O76, 30,9 7..564) 498,632 
June 254.590 025, $5,472) 6,651 
June 184,604,518 84,0051533, 


9, ! 


2 ' 


740/219, 759133, 363 
454,330 221,327'33,126 
d ++ eetene’s £332,436 
°4) 3.4 5b 234, 296 32,59) 


Gr d ager., act 1 cond’n 
Gr d ager., act! cond’n 
Gr'd ager., act’! cond’n 
Gr’'d agegr., act’] cond’n 











Note.—U. 8. deposits deducted from net demand depo, in the general totais 
above were as follows: Average for week July 16, $136,637,000; actual totais vuly 16, 
$85,201,000: July 9, $154.023.000: July 2, $170,650,000; June 25, $222,311,000; 
June 18, $243.151.000. Pills payable, rediscounts, acceptances and other liabilities: 
average for week July 16. $636,264,000: actual totals July 16, $640,117,000; July 9, 
$675,807 .000: July 2, $612,607,000; June 25, $739,415,000; June 18, $613,736,000. 

* Includes Ceposits ia foreign branches not included in total footing as follows: 
National City Bank, $95,675,006; Pankers Trust Co., $9,058,000: Guaranty Trust 
Co., $111,731,000:; Farmers Loan & Trust Co., $12,365,000; Equitable Trust Co.. 
$26,568,000. Balances carried in tanks in foreign countiies as reserve for such 
deposits were: National City Bank, $38,358,000; Bankers Trust Co., $205,000, 
Guaranty Trust Co.. $20,377,000; Farmers Loan & Trust Co., $1,419,000; Equitable 
Trust Co., $4,413,000. cDeposits in foreign branches not included. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








Averages. 











Cash 
Reserve 
in Vault. 


oe ee _—— 


Reserve a 
Total Reserve 
Reserve. Required. | 


Surplus 
hieserve. 


—-— 


"% 
Deposttartes 








ae 


Members Federal $ $ ¢ g = 
Reserve banks. __. 7 _. 480,997 000] 480,997 ,000| 468,746,260) 12,250,740 
Staite banks* 6,677,000| 3,781,000} 10,458,000} 9,167,760) 1,290,240 

Trust companies 2,386,000) 4,416,000) 6,802,000} 6,693,300 108,700 
9,063,000 
9,100,000 
$,£28,000 
%.804,000 





459,194,000 
495,948 ,009 
495 850,000 
511,780,006 


498,257 ,O0OO 
505,048 ,000 
504,408 000 
520 584,000 


484,607 320 
487 857,720 
494 ,069 580 
489 602 530 


1.3649 ,680 
17.190,280 
10,338,120 
30,981,170 


——) 


Total July 16____- 
Total July 9 

Total July 2 

Total June 25 




















Actual Figures. 





Cash Reserve b 
Reserre in Total Reserve 
in Vault. |Depositartes| Reserve. Requtred. 


eee OS 


Surplus 
Resercve. 








Members Federal os 


THE CHRONICLE 


Reserve banks... - 


$ 
482,972 090 


$ 
452,972 .000 


3 $ 
471.169,800| 11,802,200 


[Voxr. 1138. 





— 





COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





*Total Cash 
in Vaults. 


Resercre in 
Depostiartes. 


Demand 
Deposts. 


Loans and 


W eek ended— Investments. 





$ 
577,105,200 
572,421,300 
571,3°3,700 
580,576 900 
593 ,039 ,900 
615,166,100 
495,220,400 
580,941,200 


$ 
116,149,600 
112,070,200 
113,031,400 
111,270,400 
115,862,000 
111,206,200 
112,499,100 
109,716,700 


$ 
4,303,112 .900 
4,249,874,800 
4,245,541,100 
4,291,978,300 
4 344,640,400 
4,356,385,400 
4,291 071,600 
4,326 379,600 


$ 
5.308,777,200 
5,260,725,000 
5,220 ,460,900 
5,190,335,300 
5,133.916,400 
5,159,297,200 
5,202,318,800 
5,204 031,100 0 | 5 
5.137.681,600 | 4,274,515,500 | 115,158,000 | 582,114,000 
5.077.470.000 | 4.255,964.300 | 116,703,500 | 574,530,600 


gold. silver, legal tenders, national bank notcs and Federal 


May 
May 
May ; 
June 
June 
June 
June 
July 
July 
July 


* This item includes 
Reserve notes. 























Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 20 1921, in 
comparison with the previous week and the corresponding 


1,127,240 
352,600 
13,282,040 
34,057 ,690 
10,211.760 
26 ,368 ,590 


6,526,000 
2,285,000 


State banks*.___.___. 


3.769.000 
Trust companies___. 


4,673,090 


10,295,000 9,167,760 
6,958,000} 6,605,4C0 
8.811,.000/1491.414.000)] 500 225.000) 486.942 ,960 
9.340 0001 507 .314,060' 515,663 ,.000/| 482,605 210 
8,368 .000/ 498 633 .( 00) “07 002 ,.000| 496,789,240 
8,638 000! 506 ,561,000'515,199,000'488 830,410 


Total July 16 
Total July 9 
Total July 2 
Total June 25. 




















* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
July 16, $7,052,510; July 9, $5,187,930; July 2, $5,268,450; June 25, $5,416,110. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
July 16, $F 016,840; July 9, $5,175,390; July 2, $5,220,030; June 25, $5,218,500. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not inthe Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 


Differences from 
previous week. 
Dec. $2,431,600 
Dec. 9 600 
Dec. 511,900 
Inc. 1,110,400 
Inc. 341,300 


k July 16. 
$603,230 ,000 
6,938,400 
17,632,100 
51,985,800 
642,565,100 


Loans and investments _- 
Gold la a Sis 
Currency and bank notes 
Deposits with Federal Reserve Bank of New York 
Total deposits — 
Deposits, eliminating amounts due from reserve de- 
positaties, and from other benks and trust com- 
paniesin N.Y. City, exchanges and U.S. deposits 
Reserve on denosits_. a = ae 
Percentage of reserve, 21.0%. 


F.93,535,300 
ae 109 ,907 ,100 


Inc. 


5.214.800 
‘Ine. 7, 


1,350,900 
RESERVE. 

—-State Banks-—— 
Cash in vaults 3 ~- *$27 ,153,% ».70% 
Deposits in banks & trust companies $,728,70 ‘ 


—=Trust Compantes— 
$49,.403.100 13.90% 
24,622,100 6.93% 


Total $74,025,200 20.83% 


.. $35,881,900 22.07% 
* Includes deposits with the Federal Reserve Bank of New York. which for the 
State banks and trust companies combined on July 16 were $51 ,.985.£00. 


k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


date last year: 


Resources— 
Gold and gold certificates 
Gold settlement tund—F. R. Board... 
Gold with foreign agencies 


. 
281,737,523 
53,211,471 


266,216,293 
35,331,556 


July 20 1921. July 13 1921. July - 1920. 


89,114,000 
50,381,000 
40.932.000 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


334,948,995 
488 608 ,078 
20,000 ,000 


301,547,849 
506 ,950 478 
20,000,000 


180,427,000 
280,222,000 
25,970,000 





Total gold reserves 
Legal tender notes, silver, &c 


843,557 ,O073 
71,667 ,362 


830,498 327 
74,101,201 


496,619,000 
119,015,000 





Total reserves 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members. -- 
For other F. R. Banks 


915,224,436 


146,396 ,458 
25,804,000 


904,599,529 


149,461,486 
24,760,000 


615,634,000 


508,425,600 
21,498 ,000 





All other—For members 
For other F. R. Banks 


172,200,458 
244,525,022 
5,610,000 


174.221 ,486 
244,453,495 


», : < 


529,833,000 
279 568,600 
17,976,000 





Bills bought in open market 


250,135,022 
5,746,901 


250, 
7, 


297,544,600 
141,003,000 





Total bills on hand 
U. 8. Government bonda and notes __.-. 
U. 8. certificates of indebtedness— 
One-year Certificates (Pittman Act)-- 
All others 


428 082,382 
2,021,600 


52,776,000 
2,663,500 


432,108,193 
2,722,200 


52,776,000 
17,740,500 


968,380,600 
1,507,000 


59,276,000 
16,036,000 





Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes 
Uncollected items 





5,543 482 
5,376,555 

821,960 
2.088.776 
2,507 ,222 


505,346,893 
5,375,707 
1.670,410 

130,254,198 
2,998,768 


045,199,000 


3,783,000 
3,085,000 
161,585,006 
562,000 





Total resources 
LAabiittes— 
Capital pald in 


Reserved for Government Franchise Tax - 
Deposits: 
Government 
Member Banks—Reserve Account ___- 
Pg a a re 





,96 2,433 


26,872,050 
59,318,568 
,781,010 


2,970,141 





Total deposits , 
F. R. notes tn actual circulatio 
F. KR. bank notes In circul’'n—net Ilablility 
Deferred availability items 
All other lIiabilities 


3,693,992 


550,445,507 


26,872,050 
FQ 318.368 
17.529.010 


276,016 
§50,310,014 
11,414,970 


$29.848,000 


24,677,060 
51,308,000 
665,000 


713,736,000 
21,317,000 








§62,.101,000 
654,259,648 
28 326,200 
98 692,975 
3,346,255 


735,718,000 
846,836,600 
36,045,000 
109,487,600 
25,777 ,@0®@ 





re 
tlo of total reserves to depost and 
F. R. note Habilities combined 
Ratio of total reser es to F. R. 
in circulation after ge'ting ag'de 
against deporit Mabilities 
Contingent HUability on bills purchased 
for foreign correspondents 


3 5 % 


1,53: 


962,433 
70.0% 


105.9% 


21,178,820 


1,550,445.507 


68.7 % 


102.8% 


40,176,129 


1,829,848 ,00@ 


40.2% 


44.4% 
6,088,731 


Note.—In conformity with the practice of the Federal] Reserve Board at Washing- 





ton, method of computing ratios of reserves to liabilities wee changed beginning witb 
the return for Marehi8. Instead of computing reserves on the basis of net deposits— 
that is, including in the total of deposits ‘‘deferred availability items”’ but deducting 
*tuncolleeted items’’—-the new metho is to disregard both amounts and figure the 
percentages entirely on the gross ar.vunt of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reseive notes in circulation. 

A further change was made beginning with the return for April 8. This change 
consists in showing the ratio of reserves to Federal Reserve notes afte setting aside 
35% against the deposit liabilities. Previously the practice was to show the ratio 
of reserves to deposits after setting aside 40% against the Reserve notes in circulation. 








The Federal Reserve Banks.—-Following is the weekly statement issued by the Federal Reserve Board on July 21. 
The figures for the system as a whole are given in the f ollowing table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Reduction of $39,200,000 of Federal reserve 
gain of $11,800,000 in cash reservesand a slight decrease in deposit liabilities 
ee nee = Ae Rigeng - ove pores weekly bank statement issued 

. . on u : b 4 ~ 
rise ae woes oom 61.6 to 62.5%. ee a oe oo 
classes of earning assets show reductions for the week: bills secured b 
Sie Bt coe ne Shout 70 000.000; omet discounts b, $3 
; S ased in open market 1,200,000, anTre 
certificates by $15,600,000. Motel earninn Ash. show a Reovenan’ af 
$35,400,000 and on July 20 stood at $1,964,200,000, or about 40% below 
the total reported at the close of last year. 

Of the total holdings of $609,800,000 of paper secured by United States 
Government obligations, $396,500.000. or 65.0%, wera secured by Liberty 
and other United States bonds, 161,400,000, or 26.5%—by Victory notes, 
about $3,000,000, or .5%, by Treasury notes and $48,900,000, or 80% 
by Treasury certificates, compar2d with $397,700,000, $158,700,000, 


note circulation, a further 





In commenting upon the return for the latest week the Federal Reserve Board says: 


$3,200,000 and $59,200,000 shown the week before. 

Discounted bills held by the Boston and New York banks include $49,- 
700.000 of bills discounted for the Richmond, Minneapolis and Dallas 
Reserve Banks, compared with $46,900,000 the week before. The Rich- 
mond bank reports a reduction of its accommodation a tthe New York 
bank from $20,000,000 to $19,500.000, the Minneapolis bank increased its 
rediscounts with the New York bank from $10,500,000 to about $12,000,000, 
while the Dallas bank likewise shows an increase in the amount rediscounted 
with the Boston bank from $16,400,000 to $18,300,000. ; 

As against an increase of about $24,000,000 in Government deposits, 
a reduction of about $25,000,000 in other deposits is shown. edera!l 
reserve note circulation on July 20 declined to $2,564,600,000, a decrease 
of $771.700,000, or of 23% for the present year. In addition there was 
also a decrease of $2.700,000 in Federal Reserve bank note circulation. 

Gold reserves show a further gain of $15,600,000, while other cash reserves 
i. e., silver and legals, show a decrease of $3,800,000. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business JuLy 20 1921 





July 20 1921. 


July 13 1921.|July 6 1921. 





June 29 1921. 


June 22 1921.| June 15 1921.|/June 8 1921.|June 1 1921.|July 23 1920. 





RESOURCES. 
Gold and gold certificates._..._.._._.. 
Gold settiement fund, F. R. Board._... 
Gold with foreign agencies 


3 
338 ,957 ,000 
403,146,000 


$ 
352,341,000 
402,248,000 


$ 
368,448 ,000 
404,005 ,000 


ee 





3 
311,017,000 
456,211,000 


$ 
315,472,000 


$ 
180,529,000 
400,841,000 


387 ,345 ,000 
111,531,000 


$ 
281,098,000 
504,746,000 


$ 
297 ,476,000 
521,539,000 


$ 
323,900,000 
407 ,234,000 





772,453,000 
1,624,332 ,000 
111,513,000 


Total goid held by banks... ._..__.-.. 
‘ old with Feivral Reserve agents 
Gold redemption fund....-. Se a 


754,589,000) 742,103,000 
1 623,321,000) 1,598 265,000 


114,634,000} 137,438,000 








1 597,219,000 








767,228,000; 819,015,000 
1,550,817 ,000/ 1,460,358 ,0CO 
127,523,000 


731,134,000| 716,313,000 
1,598,128,000 


136,047 .000 


785,844,000 
1,477 ,665,000 
151,299,000} 145,144, 00 


679,405,000 
1,160,215,000 


133,576,000 143,651,000 








Total evid regerve 2,508 298 ,000'2 .492,544.000' 2,477,806 ,000 





2,461,931 ,000'2,450,488,000 2,445,568 .000'2.430 .672.000'2,.408 653.000 




















1,983,271,000 
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Lega! tender notes, silver, &0.......-.-- 


Total reserves._.......-_. 
Bills discounted 
Secured by U. 
All oth a 
Sille bought 


Ss. Govt ° 


obligations. - 


: 


19 ‘Ont 2] nD “market 


iotal bills on band. 
J. 8. Government bonds and no° es | 
$8. Victory note 
certificate ot ‘tadebte dn as: 
Gae-vene certificates (Pittman Act) .-. 


= 


Totyl earniig assets .. 
“ak premises 
§6% regemp. fund 
Tneolerted itens 
all other reany 


"cag 


Total resources 


f 


wh pital paid i i 
Surplus < 
Reserved for Govt franchise re 
Deposits—Government 
Member banks—reserve account 
Sn «nd hing dalitbdbecupeese on 


{4 BILITIES 


>. R. notes in actual circulation - - - 
“. R. bank notes tn cireulation—net Hab. 
Jeferred availability iteme 

41? other iiailities 


Total liabilities 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined 

Ratie of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of total! reserves to F KR. notesin 
circulation after setting aside 35% 





against deposit ltabitities 


- 





Distrtbutton dy Maturtttes— 

{-15 days bills bought in open market. 

1-15 days bill discounted 

1-15 days U. 8. certif. of indebtedness. 
16-30 days bilis bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
81-60 dayz bills bought in open market. 
$1-60 days bills discounted 
31-60 days U.S. certif. of indebtedness. 
61-90 days biils bought in open market. 
61-90 days bills discounted 
61-90 days U.S. certif. of indebtedness. 
Over 90 days bills bought in open market 
Uver 90 days bills discounted 
Over 90 days certif. of indebtedness__ .. 


Pederai Reserve Notes— 
Outstanding 
Held by banks 


ip actual circulation 


Amount chargeable to Fed. Res. agent 
nm hands of Federal Reserve Agent 


lesued to Federal Reserve Danks 


How Securet— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 





| 
151,068, 000 


2,65 99,366, 000; 


609,779,000) 
1,076 ,370,000: 
23,907 ,000 


ao é 710, 0: 56 000! 


35,407 000) 


$75,000 

2, '892., 000 

l, 964, 230, 000 
25,762,000 

9 954,000 
544,655,000 
12 81 3,000 


216, r 780, 000/53 


102,222 ,600 
213,824,000 
44,231,000 
34,967 ,000 
1,630,196 ,O000 
27,856,000 


1,693,019 ,000 
2,564,613 ,000/2 
127,875,000 
453 ,543 ,000 
17,453,000 


5, 5,216, 780,000 
58.9% 





S 
14,258,000) 
971 150.000 
3.700.000 
3'277.000 
163 545,000 
6 595.000 
2983000 
286 .529,000 
29742000 
3379 000 
190,922 .000 
35,092,000 
10000 
74,003.000 
143 638.000 


2,969 ,666 ,000 
405,053 ,000 


2,564,613 ,000 


3,781,176,000|3 
811,510,000 





- 969, 666, 000 


344,993 ,000 
1 345,334,000 
118,896,000 
1,160,443 ,000 





Eligible paper delivered to F. R. Agent. 





2,969,666 000 


'1,659,119,000 


395 








[July 20 1921. July 13 19 21. Juy 6 1921. | June 29 1921. | June 22 1921. 


June 15 1921. 





Ss 
199 ».050 000) 


2.64 
H18, 


1,085, 
25. 


7S8A. 000! 
196 000. 
135.000 


1,729.11 
36,098,000. 


0.875. a We 
534, 000) 

¥ 999 62 »2 
25.519, 
10.033 .000! 
590,694,900] 
14.698 .000) 
euserensnepenee 


288,360, 000! 


may 10! 
OOO, 


P= 

102,090,060 
213,824,000 
43,419,000 
10,942 000 

1 655,303 .000' 
27.746.000 
1,693,991 000 
2,603 833 ,0G0 
130,556 ,000 
483,901,000 
16,746,000 








5,288 ,360,000 
58.2% 
61.6% 





78.9% 


2,671,916 ,000 


| 
$ | 
153,405,000 


a = — 


594, iad bn 2 631, 211,00 ‘000! 2, 625,458,000) 2 


674,377, 000! 
1,126,986 G00) 
31, 136 _ 


610.000) 


5,000; 
000; 


ee 


2,095.5: $5,000/2 
2+ S61 000) 


557, 162. 000 
13 08S, 000 


31, 536, 00015 


5,3 


102,103,000 
213,524,000; 
42 065,000 
34,024,000 

1 651,757 ,000 
27,371,000 


—_—— — 


1,713,152,000 


133 ,303 ,000 
438,455,000 
16,718,000 


163,527,000 


$ 
169,517,000 


June 8 1921. 


June 1 1921. 


— 


—~ bed 


July 23 1920. 





$ 
170,056 ,000 





647,761,000 
1,123,801 ,000 
31,601,000 


657,980,000) 
1 095,953,000) 
39,488,000 


2 ,620,005,000/2 


$ 
161,874,000 


$ 
160,172,000 


$ 
150,741,000 





,615,624,000)2 


664,296 ,000 
1,043 ,383 ,000 
53,200,000 


2,592 ,546,000 


747 ,006 ,000 
1,149,353 ,C00 
69,501,000 


2,568 825,000 


773,863,000 
1,152,370,000 
77,072,000 





li: 5,000 1, - 499,000] 1,803 ,165,000 


34,549,000 


215,875,000 
6,908,000 





2,060,495 ,000 
24,845,000 
10,042,000 

506,454,000 
14,747,000 





242,041,000 


102,184,000 
202 ,036 ,000 
40,910,000 
15,352,000 
1,641,156 ,000 
29,280,000 


1,793,451 ,000 
33,729,000 


222,375,000 
32,848,000 


1,760,879 ,000 
35,056,000 


222,375,000 
300,513,000 





1,965,860 ,000 
32,662,000 
23,000 


225,375,000 
1,652,000 


2,003,305,000 
32,915,000 
23,000 


226,875,000 
6,614,000 


2,134,012,000 


1 247,371,000 
1,222,536,000 
353,543,000 





2,823,450,000 
26,859,000 


259,375,000 
28,534,000 





2,082,403 ,000 
24,717,000 
10,194,000 

564,105,000 
14,404,000 


2,318,833 ,000 
24,442,000 
10,176,000 

722,766,000 
15,338,000 





102,177,000 
202,036,000 
4 ,490,000 
17,957,000 
1,647,709 ,000 
31,581,000 





1,685,788 ,000 
2 ,634,475,000 
132,400,000 
412,214,000 
32,034,000 


59,315,828,000|5 


»707,179,000 


102,156,000 
202 ,036 ,000 
39,057,000 


48,175,000 


2,.225,572,000 
23,842,000 
10,449,000 
541,495.000 
13,482,000 


2,269,732 ,000 
23,497 ,000 
10,427,000 

547,094,000 
15,114,000 





ee 








5,407 ,386,000 


102 ,066 ,000 
202,036,000 
38 ,057 ,G00 
20,261,000 
1,684,075,006 
30,721,000 


5,434,689,000 


102,216,000 
202,036 ,000 
36,283,000 
32,353,000 
1,656,581 ,000 
31,456 ,000 


3,138,218,000 
14,243,000 
12,742,000 
771,219,000 
4,690,000 





6,675,124,000 


95,008,000 
164,745,000 


11,972,000 
1,825,564,000 
48,332,000 








1,697 ,247,000 
2,639 ,319,000 
135,004,000 
467,928,000 
31,717,000 


1,929,227 ,000 
2,674,435,000 
135,050,000 
594,207,000 
31,011,000 


2,700,723 ,000 


' ,735,057 ,000 


141,654.000 
447 ,357 ,000 
31,036.000 


1,720,390,000 
2,751,299,000 
143,493,000 
448,087,000 
30,885,000 


1,885,868,000 
3,118,205,000 
190,067,000 
572,109,000 
49,122,000 











5,331,536 ,000 
56.5% 
60.0% 





76.0% 


5,242 ,041,000 
56.9% 
60.8% 


77.3% 








$ 
17,225,000 
984,521,000 
10,063,000 
3,243,000 
160,140,000 
4,700,000 
2,827,000 
265,995,000 
28,002,000 
1,839,000 
215,803,000 
44,376,000 
10,000 
77,526,000 
147,268,000 


3,000,507 ,900 
396, 674, 000 


2,603, Se 33, 0% 0 


> - 
48 


"me 


‘ 


85. 97 7. 000 
RA 470, 000 


3, 000, o07, 0 Ny 


344,992,000 
377,186,000 
119,094,000 
1,159, 2359, OCO 


l, 


3,014,824,000 


2,671,916 ,000 


$ 
19,311,000) 
1,049,879, 000. 
4,228,000) 
6,708,000 
169,610,000 
4,700,000 
3,434,000 
280,130,000 
20,959,000 
1 683 ,000 
223 ,550,000 
39,482 ,000 
78,194,000 
157 ,057 ,0O0 


342,908 ,000 


$ 
16,225,000 
1,032,489 ,0O0 
2,600 ,000 
7,706 ,000 
165,256 ,000 
6,528,000 
4,760,000 
271,088,000 
17 ,669 ,000 
2,910,000 
213,178,000 
34,814,000 


89,551,000 
161,172,000 


2,996 ,025,000 
361,550,000 


5,315,828,000 
56.5% 
60.4% 





76.8% 


5,707,179,000 
53.1% 
56.8% 





72.6% 








$ 
21,019,000 
1,006 319,000 
25.337 COO 
7,668,000 
184,746,000 
4,304,000 
7,788,000 
257,860,006 
16,172,006 
3,013,000 
210,194,006 
52,340,000 


84,844,000 
157,070,000 





3,002,056 ,000 
362,747,000 


$ 

28,520,000 
986,528,000 
301,500,000 
10,781,000 
186,993 ,000 
3,947,000 
10,237,000 
261,852,000 
13,120,000 
3,662,000 
190,103,000 
25,736,000 
82,203 ,000 
178,585, 000 


—_----- 
—_——-— 


5,407,386 ,000 


54.9% 
58.39 





73.2% 


—— 


$ 

39 353,000 
1,150,725,000 
2,955,000 
15,317 ,0O00 
186.586, 000 
5,400 ,000 
11,060,000 
294,204,006 
11,340,000 
3,771,000 
188,961,000 
22,547 ,OO0U 

75,883 OU 

184, 784, on" 





p= renee 


3,030,050,000 
355,615,000 


3,073,599 ,000 
362,876,000 





5,434,689,000 
53.9% 
57.4% 





71 


$ 
47 069,000 
1,183,810,000 
6,430,000 
15,279.000 
192,155,000 
4,500,000 
12,806,000 
283,352,000 
10,629,000 
1,917,000 
191,833,000 
22,118,000 
75,083,000 
189,812,000 


6,075,124,000 
39.6% 
42.6% 


2% 


97,177,000 
1,422,134,000 
31,136,000 
88,680,000 
240,829,000 
13,773,000 
138,714,000 
416,780,000 
23,680,000 
28,972,000 
316,347,000 
43,945,000 
73,817,000 
175,375,000 











3,080,993 ,000 
329 ,694 ,000 


3,434,186,000 
315,981,00 








3,784,499 000 
769,675,000 


2 ,634,475,000 





3,803 ,365,000 
807,340,000 


2,639,319,000 


2,674,435,000 


2,710,723 ,000 


2,751 ,299,000 


3,118,205,000 








3,807 ,463,000 
$05,397 ,0CO 





3.01 phakic 


344,993 ,000 
1,416,559,000 





126,558,000 
1,126,714.000' 


2, 996, 025, 000 


344,992 ,000 
1,398,806 ,00O 
127,264,000 


1,124,963 ,000 


3, 837,187,000 
807,137,000 


3,875,729 ,000 
802,130,000 








3, 002, 066, COO 


345,093,000 
1,403,933 ,CCO 
128,760,000 
1,124,275,0C0 


3,030,050, 000 


Ca 


3,073 ,599 000 


3,879,866 ,000 
798 .873,000 


3,080,993 ,000 





3,890,419,000 
456,233,000 


3,434, 186,000 








345,093 ,000 
1,479,233 ,000 
121,141,000 
1,084,583 ,000 


345 093 .00C 
1 613,241,000 
116,727 000 
998,538,000 


ed 





343,852,000 
1 603 ,328 ,000 
126,000,000 
1,007 ,813,000 


259,226,000 
2,273,971,000 
107,700,000 
793,289,000 





3 000. O07, 000 





’ rer 


2h? NOHO 


3,014,824,000 


1,773,005,000 1,744,990,000 1.7 


2,996 ,025,000 

















3,002 ,066 COO 


3,073,599 ,000 





3,030,050 ,000 











22 ATT ONE 


1.890.448 .000 


3, 080, 993 ,000 


ee eee 


3,434,186,000 


ne eo 
———» 








‘¢ 


1.998 .9RS / 


1.931.728 .000 


2,737,010,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 20 1921, 





Two ciphers (00) omitted. 
Federal Reserve Bank of — 


Boston. 


New York. 





tel 


RESOURCES. 


$ 
7,933,0 


$ 
281,737,0 


Phtia. 


1,980.0 


6, 


Cleveland. Richmond| Adanta. 


' 


Chicago. St. Louts. Minneap. Kan.Ctty.! Dallas. 'San Fran. 


7 otal. 





a 


$ 
183,0 


$ 
2,737,0 


$ 
4 ,667,0 


— 


3 $ 
20,876,0| 2,8 


= 
62,0; 8,501,0 


> 
2,144,0 


$ 
8,576,0 


$ 
368 ,448,0 


Gold and gold certificates 
Gold settlement fund—F. R. B’d 


Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c_-_- 


Total reserves 
a Bills discounted: Secured by 
U.8. Govt. obligations 
All other 


U. 8. Bo 

U. 8. certificates of indebtedness: 
One-year ctfs. (Pittman Act). 
All other 


Total earning assets 
Bank 
6% redemption fund against Fed- 
eral Reserve bank notes 
Uncollected items 


Total resources 
LIABILITIES. 
a paid in 


Reserved for Govt. franchise tax. 
Deposits: Government 
Member bank—reserve acc t_. 
All other 


Total deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 
net liability 


38,921,0 
46 ,854,0 
195,136,0 
20,449,0 
262 ,439,0 
16,374,0 


278,813,0 


32,843,0 
41,891,0 
5,750,0 


80,484,0 


--- 


599,0 


18,936 ,0 


99,975, 0 
3,529,0 


772,0 
48,243 ,0 
378,0 


432. 010. 0 


7,911,0 
16,342,0 
2,348 ,0 
2,479,0 
106,387 ,0 
1,081,0 
109,947,0 
245,906 ,0 


85 eve 59, 0 
40,058,0 
939.0 








432,010,0 


53 ,212,0 
334,949, 0 
488 ,.608,0 

20,000,0 
843,557, 0 

71,667,0 


915, 224, 0 


172,200,0 
250,135,0 
5,747,0 





428 ,082,0 
2,021,0 


£& 


02,776,9 


2 ,664,0 


46, 013,0 
AT 993. 0 
147,143,0 
9,279,0 
204, 415 5, r 
3,753 
208, 168.0 


85,638,0 
33,197,0 
1,492,0 
120,327,0 

1,595,0 


26 ,734,0 
4,0 





485,543 ,0 
5,376 ,0 


1,822.0 
122,089,0 


1,532,562, 0! 


26,872,0 
59 ,318,0 
17,781.0 
12,970,0 
637 ,422,0 
11,893,0 


— —— ———_ —- — 


662 ,285,0 


28,915,0 
88 ,384,0 
3,694,0 


2,508, 0} 


148,706 0 
529.0 


700,0 
ae 





$07 002,0 isl, 54: ,, 0) (230, 086, Y 


$,.613,0 
17 , 564, 0! 
2.879, Q| 





99,208 ,0 


104, 270, 0 


717, 0 





eee eer a 





1,532, 562, 0 407, 002, 0'481.5 


3,674,0) 


1,388, 0} 


54,714,0 


60, 897, 0 
184,936,0 
3,871,0 
249. 704. 0 
5,941,0 


255, 645, 0 


48 ,374,0 
95,834,0 
1,196,0 

1 15 ), 404. 0 
44,0 


21,799,0 
27,0 

168. 074.4 
2 326.0 





| 11,044,0 

22 ,.263,0 
1,841.0 
1,705,0 
'134'907.0 
797.0] 


|137,409,0 
645,313,0/219,130, <i 526, 0} 114 982.0 
8,946, 0} 15,029, o| 
44,883,0| 46,! 


502 ,0 








‘ 


| 


931 0) 


18,282,0 


7,340,0 





21,019,0 
31,845,0 
12,875,0 
65, 742, 0 

3,931,0 


69,673,0 


31,304,0 
73,026,0 
1,613,0 
105,943,0 
1 ,233,0 


depetes 


114 436,90 
2,220,0 


363 ,0 
42 ,730,0 
664,0 


5,378,0 
11,626,0 
1,821,0 
1,717.0 
51,813,0 
482,0 


—_—— we -—- 


54 012, 0 











5,203 ,0 
38 ,606, 0, 
1,058, 0 


—--——— | -—— ee ee ene | ee oo oe = ee 


12,007,0 
5 §26,0 
5,134,0 
69, 967, 0 
6,956, 0 


76, 923, 0 


34,898 ,0 
66,761,0 
1,247,0 
102,906 0 
10,140,0 


14,564,0 
1,0 
27, 611, 0 
757,0 


642 ,0 
19,605,0 
683,0 


226. 221, 0 


4,100.0 
8,708.0 
2, 797, G 
1,572,0 
42, 929 0 
402,0 
44, 903. 0 
141,341,0 


8,770,0 
14,876,0 
766,0 





945,0 230,086, 0 226, 221 0 807 


100 ,334,0 


16,415,0 





121. 210,0 
246 ,406,0 
17 ,264,0 
384. 880, 0 
15,480,0 


400, 360, 0 


96 ,591,0 
190,487 ,0 
2,842,0 
289,920, 0 
4,490,0 


26,112,0 
37,0 
330: 559 ,0 
4.076, 0 


1,972,0 
68,169,0 
1,908,0 


$07,044,0 


14,263,0 
30,536 ,0 
8,513.0 
3,427,0 
2: .- ,793,0 
,072,0 
243. 792. 0 
438,846,0 


15,903,0 
52,256 ,0 
2, 93 5, 0 


044, 0 


19,277,0 
50,927 ,0 

3,994,0 
74, 198, 0 
12, 870, 0 


87, 068, 0 


31,857,0 
51,035,0 
5,0 
82,977,0 
1,153,0 


11,568,0 
73,0 





95,771,0 
627 ,0 


523,0 

27 360,060 
587,0 
211,936,0 
4,542.0 
9,114,0 
1,009.0 
1,359,0 
59 ,654,0 
761,0 

61, 774. 0 
101,257,0 


6,163,0 
27,130,0 
947 ,0 





211,936,0 


7,346,0 
‘15 5, 847, 0 
20,846,0 

2,420,0 
39, 113, 0 

660,0 


— © o—— —_--_ ——_ 


39,773,0 


6,104,0 
speegunes 


rp * 199.0} 
116,0 


5,480,0 
4 


77,799,0 
§54,0 


275,0 
14,390,0 
540,0 


3,544,0 
7,303 ,0 
1,448,0 
1,919.0 
42,154,0 
503, G 
44. 576, 0 
57 ,301,0 


5,364 0 
12 ,654,0 
1,241,0 


133,43 1, 0 : 


34,212,0 


36 , 356 ,0 
33 ,661,0 
2 ,633,0 
72,650,0 
3,636,0 


4,321,0 
12, 897, 0 
11,540,0 
4,703,0 
29, 140,0 
6,389,0 





76 ,236,0 


22,675,0 
54,077 ,0 
959 ,0 
77, 711, 0 
8 ,868,0 


8,320,0 
37,0 


94,936 ,0 
2,889,0 


916,0 
40,020,0 


68 ,069,0 

663 ,0 
70, 142, 0 
76 ,363,0 


14,535,0 
37 ,980,0 
1,214,0 








133 ,431,0 








215,576,0 


35,529,0 


7 ,636,0 
50,885 ,0 
110,0 


58 ,634,0 
3,979,0 


65,013 0 
1,919,0 


236,09 
22,830,0 
1,531,0 


127 ,058,0 
17,0 


,26 
113.0 


4 
if 
2,.109,0 
41,930,0 
‘453, ) 
“44 492.0 
43,470,0 
4,227 ,0 
22, 335, 0 
1,214,0 


127, 058, 0 


404,005,0 





772,453,0 


1 ,624,332,0 


111,513,0 





212,493,0 
3,411,0 


——— a 


215, 904,0 0 


39,659,0 
102,944,0 
2 ,866,0 
145,469,0 
413,0 


9 ,880,0 
45,0 


2,508,298 ,0 


151,068,0 


Se ES 


2,659,366 ,0 


609,779,0 


1,076,370,0 


23,907,0 


1, 1,710, 056,0 


35,407,0 


215,875,0 
2,892,0 





1 55,807 ,0 


560,0 


494,0 
37,126,0 
2,418,0 


412,309, ols 


7 ,404,0 
15,207,0 
2,166,0 
626,0 
108 ,930,0 
5,861,0 


1,964,230,0 


25,762,0 
wt 
9,954,0 
544,655,0 
12,813,0 


5, 216, 780,0 


102 ,222,0 
213,824,0 
44,231,0 
34,967 ,0 


1,630,196 ,0 


27 ,856,0 





115 5,417,0 
234, 178.0): 


6,261,0 
29,879,0 
1,797,0 





412,309,0 


1,693,019,0 


2,564,613,0 


127,875,0 
453 ,543,0 
17,453 ,0 








5,126,780,0 
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LIABILITIES (Concluded) — 
Two ctphers (00) omttted. 


Phtia. “jereseana | | Richmond | 





Atlanta. 


Chose. 





St. ss. Lowts.|2¢tamcap. 


Kan.Cttyy. 


| 


San Fran. 














Memoranda. 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined, 

Contingent Hability as endorser on 
discounted paper rediscounted 
with other F. R. banks 

Contingent Ilability on bills pur- 
chased for foreign correspond'ts 

@ Includes bille discounted for 
other F. R. banks, viz: 





4.389,0' 21, 178,0) 





18,287 .0 








(4.4) 


4 S100) 


31, 114.0) 


| 


i 


ok 


4,931,0) 


66 .6) 


4 





19 ,460,0 
2,946,0 


1.2 





2,165,0 


41.3 











SI 


| 


290.0 


oes 


1,623.0) 


| 





— 1,563 ,0) 





2,766.0 





62. 


2 


49,701,0 
59 ,238,0 
49,701,0 














STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JULY 20 1921. 





Federal Reserve Agent at— 


Boston. 


New York 


Phtla. 


—— 





Resources— (ln Thousands of Dollars) 
Federal Reserve notes on hand 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding: 
Gold and gold certificates 
Gold redemption fund 
Gold settlement fund— Federal Reserve Board 
Eligible paper{Amount required 
|\Excess amount held 


TAabtitites 
Net amount of Federal Reserve notes received from 


Comptroller of the Currency 
Collateral received from {Gold 
Vederal Reserve Bank) Eligible paper........-.-- 


Federal Reserve notes outstanding... ....-.-.-- oe 
federal Reserve notes held by banks 


Federal Reserve notes in actual circulation ........ 


= 
95,350 
264.573 


5,600 
14,535 
175,090 
69,437 
11,047] 
= 433 


I,P TO 


| 





195 136 
80,454 





635,543 


264,573 
18,667 








245,906 


$59,923) 1 


285.925 
20,683 
181,000 
326,510 
71,677 


961,11: 
| 
.074,318'266,431) 
488,608 
398,187 
961,113 


$ 
21,420 
245,011 





1529,043 


147,143 


520,044 





815,118'245.011 


169, dant Fa 


645, 313! 219, 130' 246! 


25,85] 


106.469) 


Cleve. 


—_—se—— 


$ 
45,000 
272,053 


23,775 
16,161 
145,000 
87,117 
58,170 


647,276 
317.053 
184,935 
145,22 7 
647. 276 





272,053 
2, 527 


526 


Richm'd 


Allanta 





— 


$ 
21,809 
122,410 


4,845 
27,000 
90,5655 
12,869 


279, 498 


144,219 
31,845 
AOS, 434 


279, 498 


122, 410 
7,428 





114,982 


— 


$ 
78,304 
148,741 


3,400 
3,426 
46 000 
95,915 
_ 8,980 


227.045 
52,826 
102, $95 5 


382, ‘ 766 


148,741 
7,400 





141,341 


Chicago 


St. L. 





| 382,766 20 





b) 
184,160 
580 


462 


), 406 
259,551 


209,027 


80 
9,734 


346 


$ 
29.080 
122,811 


6,110 
3,654) 
41,131 
71,881 
10,875 
255,550 


891 
927 
82, 


285. 


762 
580 


122,811 
21, 54 








101.257 


Minn. 


s a 
13.335 
99 YO? 


3,052 
594 
5,200 
39 056 
2,591 


5, 250 
3.737 
20.546 
647 


5S 902 
60! 


301 


K. Ctty 


$ 
4 380 
84.395 


3,301 
30,360 
50,737 
26,914 


200 ,090 


S82. 778 
53,.! ++ 


—— 
se 


23012 000 O90: 1 42 2 


&4 398 
& 035 











76.363 


“' 


oy | 


Dallas 
$ 
5,612 
7.147 





2,818) 


72.759 
11,540) 
15] 58. 519 
) 318, 


rate 


3, 


674) 


San Fr. 


Total. 








$ 
| 33,360 


298 ,922 


162464317 


dilons 0 282 


160,453 
141,903 


634, 
DG 

jo” 

64, 


64317 
922 


4 744 


43, 4170 234, 1738/2 


$ 
811,510 
2,969,666 


344,993 
118,896 


511,160,443 


1,345,334 
313,785 


064, 627 


3,781,176 
1,624,432 
1,659,119 


- 064, 627 


2, 969, 666 
ma 5,053 


564, 613 











Member Banks of the Federal! Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 
14 1917, published in the ‘“‘Chronicle’’ Dee. 29 1917, 


in the statement were given in the statement of Dec. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL 


RANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSPF OF BUSINESS JULY 13 1921. 


Definitions of the different items 
page 2523. 


RESERVE 


Aggregate reductions by $83,000,000 of loans and discounts, and by 
$61,000,000 of investments, and curtailment by about $95,000,000 of 
borrowings from the Federal reserve banks are indicated by the Federal 
Reserve Board's weekly statement of condition on July 13 1921 of 816 
member banks in leading cities. 

All classes of loans and discounts show substantial liquidation for the 
week: loans secured by Government obligations by $9,000,000; loans 
secured by corporate obligations by %20.000,000. and all other loans and 
discounts, composed largely of commercial loans proper by $54,000,000. 
Corresponding changes at member banks in New York City include re- 
ductions of $8,000,000 and $16,000.000 in loans secured by Government 


Total] loans and investments in consequence of the above changes, show a 
reduction for the week of $144.000.000 for al! reporting institutions, and on 
July 13 stood at $15,051,.000,000. or about 10° below the corresponding 
amount at the close of the past year. Loans and investments of member 
banks in New York City show a decline of 370,000.000 for the week and of 
over 15% since Dec. 31 of last year. 

Accommodation of reporting banks at the Federal reserve banks shows 
a decrease for the week from $1,24°%.000.000 to $1,154.000,000. or from 
8.2 to 7.7% of the banks’ total loans and investments. In New York City 
a reduction from $327 000,000 to $312,000.000 in the total borrowings from 
the local reserve banks and from 6.8 to 6.6% in the ratio of these borrowings 
to total loans and investments is shown. During the present year borrow- 


ings from the Reserve banks decreased by $3944 .000 000 or by 45° 


During 


and corporate ~~) ee and a relatively much smaller reduction by 
7.000 ,000 in other i. e., commercial loans and discounts. 

Investments of the reporting banks in United States bonds, 
praeeeeny constant amount of about $270,000 ,000 of Government bonds on 
deposit with the Treasury to secure outstanding national bank note circula- 
tion) declined by $3,000,000 for the week, while those of Victory notes 
fell off about $1,000,000. Investments in Treasury certificates show a 
reduction for the week of $28,000,000 and those in the 3-years’ Treasury 
notes a reduction of $14,000,000, while corporate and other securities on 
hand were $15,000,000 less than the week before. At New York City 
banks reductions of $10,009,000 in Treasury notes of $22,000,000 in Treas- 
ury certificates, and of $8, .000 in corporate securities, as against nominal | Member banks in New York City show a $1,000,000 decrease in reserves 
changes in U. 8. bonds and Victory notes, are noted. with but little change in their cash holdings. 


1. Data for all reporting member banks in each Federal Reserve District at close of business July 131921. Three ciphers (000) omitted. 


| | 

| Kan. Cty, Dallas. | san Fran. 
52 67) 
$ 
28,879) §38,399 
37,369, 144,213) 2,985,483 
209,217, 748,027) 8,113,716 
o_o} -——— — @-=@= i 
953.310) 921. 11911 737.5 998 
31, 778) 102,290 862,208 
1,231) 14.843) 170,476 
2.086 2,285) 
2,115 13,597) 
10, — 169 685) 


the same period borrowings of the New York City members from the local 
Reserve bank decreased by $454,000.000 or by about 60%. 

Government deposits show a reduction for the week of $48,000,000, 
time deposits declined by $17,000,000. while demand deposits (net) in- 
creased by $56,000.000. For member banks in New York City, reductions 
of $25,000,000 in Government deposits and of $6.000,000 in time deposits 
are shown, whil demand deposits, owing to withdrawals of balances by 
correspondent banks in the interior, show a decrease of $19,000,000. 

Reserve balances of the reporting banks with the Federal Reserve banks 
declined by $4,000,000, and cash in vault by about the same amount. 


(including a 








Total. 
816 


| j 
| | 
| Boston, New York, Philadel, Chicago. st. Louts. Minneap. 


} 
49 112) 
| 


Federal Reserve District. Cleveland., Richm'd.| Atlanta. 


88) §2 43 


ee ee” $ $ . | $ s | 
1.736 69,410 60,577 25,072} 17,590, 88,586 20,226 
2,940) 192'948) 334,510] 110.553} 54,830] 442.881; 118.682 
30.284) 370,144) 674,876, 325,190) 306, 037/1, 234,352, 310,422, 
460,815 449,330, 
59,521 25,57 1 
5.073 2, 010 
989 511) 
7.976 4,260 1,23 309 
157,711) 52,944) | 67.175 21.627, 


| | 
| | | | 
$30,783)1,481,862| 583,602| 448,016 Caaciad 545.834 316.636 
63.335! | 92'6: 57| 31.753| 27.231, 175.764. 37.618 18.654 
18.164, 31.223) 16.330] 9.884; 58.7031 7.580 191 
625,106, 798,043 303,081| 213.053/1,286.045| 286.941 363 970 
41,316) 426'836| 1201341] 145.521] 654.678 142.236 108 492 
30,882: 23,222 6,183 1.901 19.701 7.568 4 4.626 








Number of reporting banks 58 
Loans and discounts, including bills re- 

discounted with F. R. bank: 
Loans sec. by U.S. Govt. obligations... 
Loans secured by stocks and bonds. _. 
All other loans and discounts 


35 20. 





ad 
12,817; 
33,376) 
231, 426, od 
277 ‘,619. 
16,016 
825 
290 


b x 
20. O19 

70. 260) 

6,279) 

467 458) 

33,400! 

3,148, 

_ 760) 

383) 

46. £46) 


35,863! 
+ rs poe 1 
7, 462)2, 


s | 
6,724 


5 
5 


2 
2 
7: 


a 826,246|4,2 


---—- 2 —2——] -- 
234,960 
309,117 
82,726 
53.323 
$2,984 
721,932 


1 069, 963) 
101,631 
15,675 
3,043 
10,202 
281,348 


378, 457 1, 765, §19 
29, 477| 71,667, 
2, 667 30,058. 
280. 5,361 
1,097; 19,526, 

38° 0: 38) 344, 408) 


632. 502 
46,993 
6,330 
9,271 


ne and discounts 


. 8. Treasury notes 
U.S. certificates of indebtedness 





| 2,045, 474 











Total loans, disc’ts & investments, incl | | 
bills rediscounted with F. R. Bank. -|1, 005,963 5, 
Reserve balance with F. R. Bank 74,694, 
Oash in vault 21,924: 
Net demand deposits 731, 072 1, 
Time deposits 175 
Government deposi 
Bills payable with Federal Reserve Bank: 
Secured by U. 8. Govt. obligations. __| 28,761 
All other | | 
Bills rediscounted wi h F. R. Bank: | 
Secured by U. 8. Govt. obligations. __' 7,394| 17,889, 20.787 
All other a | 29,302 231,17) 25,955 


223,819115,051 ,267 
74,2858) 1,247,211 
26,337) 336,685 

567 ,824/10, 085,866 

539, 840) 2,903 ,O87 

4,009 277,917 


485,042 301 226 ] 
21.196! 
10,106, 

187,319) 
59,744) 

3.917 


558.595 
35,300 
14.030 
21 

2 b: 5 145 


me i’d 


| | 
6,256; 110,573 956 


354 


32,071| 23,781; 12,440 45,430 14,157 10,651 3,665 18 


27 —— 20 275 


310,849 
924 








ae Ae 
O61 
35 


6,709) 
85,450! 


13.9990 
138,109) 


2,795) 4,465 
40, 293) 32,121' 


2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


85,1 


_— 


3,30) 56 3, sede 3 
35.63: 30, YS6H 32,0: 








New York City. 


‘13 - July h. 


-- eee Ke 


70 


All F. R. Bank Cities. F. R. Branch Ctttes. All Other Report. Bks. 
July 6. 


City of Chicago. 


July 13.) July 6. 


——— oe ee oe —— 


Total. 
Three ciphers (000) omitted. von 





July 13. | July 13., July 6. July 13.| July 6. 











Number of reporting banks____. | 70 
Loans and discounts, incl. bills redia— | 
counted with F. R. Bank: 
Loans sec. by U.S. Govt. oblig’ns 
Loans secured by stocks & bonds _ 


All other loans and discounts 


De 252) 214 S14 

498, 237,283 
5,988'1,102,220 
> S14 2,433,538 


$ ue 6 : aah, gee 
464,451 196,282) 103,201 79. 346 647.021 999.799 
2,105,643 474,003, 471.455 426, = ak Sha @ntn ree 
5,206,262 1,464,746/1 478,456 1.387, a7oTa a 
2.053. 112 1.893.435 a 
208,089 208,959 876.344 
41,420 28 665 194. 931 
9 O13 8,463 
28,287 19,952! 
584,582 346,451) 


8 

72,041 
321,283 
786, 008 


428 235 
1,393,254 


553 
536 





~ 
G1,¢ 
318, 
3, 


| 7,866, 38612, 045, Q21 
446,754 207,175 
191,450! 39,935 
7,742 


76,024| | 
133,568 26 400 
| §81, 564) 


820,327 
865,580 
171,507) 
94,210) 
| 183,023) 
74 2,060,239 


3,041 
3°48] 


’ 557 


Total loans and discounts 

U.S. bonds 

U.8. Victory notes 

U.8. Treasury notes 

U. 8. certificates of indebtedness. __| 

Other bonds, stocks and securities__ 548, 
Total loans & dise’ts. & invest’ts,|/—- 
incl. bills redise’ted with F.R.Bk_/4,757 

Reserve balance with F. R. Bank.__| 547, 

Cash in vault 101. .; 

Net demand deposits 4,056 ,149)4,674.75 

Time deposits 257,362! 263,608 

Government deposits 148.132 173,261 

Bills payable with F. R. Bank: | | 
Sec’d by U. 8. Govt. obligations. _ 
All other 

Bills rediscounted with F. R. Bank: 
Sec'd by U.S. Govt. obligations. _ 
All other 

Ratio of bills payable & rediscounts 
with F. R. Bank to total loans 

_and investments, per cent 


a Comparable figures not availabe. 


11,900,829 .11 
210.737 

28 637 
273 
192 
319 
+987 15, 
4,240 i, 
5,876 
5,010 


2) 
4,093 


9,789 


i’ 169. 33111, WV 3.446 
20,444 21,932 
13,023) > 733 

] 557) 1.996 
9 280) 11,075 
38,981) 139 917 





472,805 
a 
16,893, Ls 0 

251,237, 1,421,906 
341,414 '367.853 
029.836|11,553,.677 
920,580) 2,698,479 
121,561 


198. 525 5| 
,117,4: 59) 
,637, 405 5 
909 O58) 
194,448 
057,105) 
,345,417 
225,531 


2 
30: 61711, 361 099 
. 120,042 
35,233 

849,527 

315,259 

3,296 


616 i 82 ‘ 925)2 3 
292 "548.56 


263 101,-: 


751,496\2,907,937/2,924,503 2,505, 

"O12" 420) 195,602] 194, 577 141,651 

197.818} 63,733} 64,720) 78,504 

7,036,093 1, 595'07011.547 733 1,453,691 

1,358,128] 908,850} 915,059, 645,820 

263,780} 30,409} 35,899 21,977 
| 


214,405) 87,531 
7 545) 

| 

61,432, 17,418) 
540,537, 113,732 


194, 986, 


336.6 
10 085. 866 10, 
2,903. OS7| y 
277,917) 


| 


90,926 124.275 310.849) 


924) 


19,184 
450 


265 
735 


47 ), 404 


320 


176,295 


04, 023) 


379 


719,748 
1,599 








349 


S 586 
128.752 


s SO6 
77,456 


16 648 
204,400, 


17,272 


- 


185/162 


s,920 
94,046 


17,948 
131,226 


264,329 
1,004,187 


6.8 9.0 8.4 7.4 


8.5 


11.8 
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— Bankers’ Gazette. United States Bonds.—Sales of Government bonds at 


the Board are limited to $4,000 4s coup. at 10414, $1,000 
‘Wall Street, Friday Night, July 22 1921. 


Pan. Can. 3s reg. at 75 and the various Liberty Loan issues, 
the latter in very large volume. 

Railroad and Miscellaneous Stocks.—One of the out- 
standing events of the week, illustrating a steady improve- 
ment in the financial situation at home and abroad, has been 
a reduction in the official discount rate by the Bank of 
England, the New York, Boston, Philadelphia and San 
Francisco Federal Reserve banks from 6 to5%%. Further 
evidence of this improvement is seen in an increased demand 
for railway and other bonds at the Stock Exchange. 

Progress has apparently been made this week in nego- 
tiations between Government and railway officials looking 
to a settlement of the complicated situation created by 
Government operation of the roads during the war. Such a 
settlement will doubtless result in putting a good many 
idle wheels in motion, not only car wheels but those in shops 
and factories now awaiting orders for repairs, for rails, for 
equipment and supplies of various kinds of which the rail- 
roads are greatly in need. 

These influences and perhaps others have had a tendency 
to keep the stock market firm throughout the week, notwith- 
standing an exceptionally limited volume of business. The 
latter has been typical of the season. Searcely 275,000 
shares were traded in on Thursday and the average for the 
week was but little more than 300,000. Prices generally 
advanced, however, and several prominent railway issues 
are from 2 to 4 points higher than last week. A few in- 
dustrials have declined, for special reasons, but a considerable 
number of this group have also advanced. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















Datly Recora of Liberty Loan Prices. 


First Liberty Loan High 
8K%% Ly of 1932-47... 


July 20/Juty 21 


86.86 
86.72 
86.74 

313 


July 22 
87.10 





July 16|July 18\Juty 19 


86 .60 
86.46 
86 .46 

182 





86.56 
86.48 
86 .56 

454 


86.76 
86.56 
86.76 

352 


86.94 
86.76 
86.80 

664 


494 
1932-47 (First 4s) 


Total sales in $1,000 units 
Converted 44% bonds “ — 


1982-47 (First 48) 


Total sales in $1,000 units 

Second Converted 4% 
bonds of 1932-47 (First 
Second 48) 

Total sales in $1,000 units 

Second Liberty Loan 

4% bonds of 1927-42 

(Second 4s 








86.86 
86.86 
86.86 


4 

87 .04 
86.94 
87.04 
374 
91.20 
91.02 
91.14 
431 
87.16 
87.00 
87.10 
973 
98 .3F 
98 .26 
98 .34 
2,261 
98 .36 
98 .22 
98 .36 
12? 


86.96 
86.88 
86 .96 
89 
87.08 
R65 .94 
87.02 
784 
91.14 
91.00 
91.04 
409 
87.18 
87.05 
87.10 
724 
98 .34 
98 .26 
98.32 
2,297] 
98 .32 
98 .26 
98 25) 
145 


86.90 
86.88 
86 .90 

2 





Converted 4% % bonds off High 
1927-42 (Second 448) 


87.04 
86.98 
86.98 
153 
91.16 
91.06 
91.12 
126 
87.22 
87.12 
87.16 
235 
98.34 
98.26 
98.28 
800 
98.34 
98 .32| 
98.32 
78 





(Fourth 4s) 
Total sales in $1,000 units 











3% % notes of 1922-23 
(Victory 3548) 


Tota) sales in $1,000 unite 





98.40 
98.40 
44 














Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
1 Ist 43. __87.20 | 46 3d 44%8___. 


10 Ist 4%s______- 86.90 to 87.68! 94 4th 4u%s____- 
83 2d 4\s 86.84 to 87.30/115 Victory 4s. 


_.90.86 to 91.44 
86.92 to 87.40 
98.10 to 98.26 


Foreign Exchange.—The market for souliiae exchange 
was heavy, with fresh declines recorded on light trading. 
Continental exchange continues to show marked irregularity 
with the trend toward lower levels. Increased offerings of 
bills were the predominant feature. 


To-day’s (Friday's) actual rates for sterlin ng exchange were 3 52%@ 
3 54% for sixty days. 3 58% @3 60 for checks and 3 58% @3 60% for cables. 
Commercial] on banks, sight, 3 56% @3 58%; Fae days, 3 514%@3 53: 
wear days, 3 46% @3 48%, and documents for payment (sixty days), 

352@3 53%. Cotton for payment, 3 564%@3 586. and grain for pay- 
ment, 3 56% @ @ 358% 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 7.66% 
@7.70% for long and 7.71%@7.76\% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 30.97 @31.03 for long and 31.33 @ 31.39 for short. 

Exchange at Paris on London, 46.29% fr.; week's range, 46.29% fr. 
high and 46.50 fr. low. 

he range for foreign exchange for the week follows: 


Sterling Actua'’— Sirty Days. 
i wc cenecosecon aE 
Low for the week . See ee a . 352% 

Paris Bankers’ Francs— fe 
High for the week. =~ ae 
Low for the week - vablestes 4.6214 

Germany Bankers’ Marks— 
High for the week_------ Se Soe ee Wa 

w for the week _ - - ie aide iia 

Amsterdam Bankers’ Guilders— 

High for the week. ’ 31. pl 
Low for the week _ Le 

Domestic Exchange.—C hicago, par. St. Louis, 15@ 
25c. per $1,000 discount. Boston, par. San Francisco, 
par. Montre al, $1 24.68 per $1,000 premium. Cincin- 


nat, par. 


The Curb Market.—Despite the fact that business in 
the Curb market was extremely quiet, the undertone of the 
market was good, and firmness was displayed in the later 
dealings. Cities Service was a strong feature, the common 
advancing from 108 to 120, reacting to 112 4, and recovering 
finally to 116. Durant Motors was quiet, advancing from 
23% to 26, with the final transaction at 257%. Glen Alden 
Coal sold up from 33 to 354%, then back to 3334, with a 
final recovery to 341%. Intercontinental Rubber improved 
from 71% to 734 and finished to-day at 744. Southern Coal 
& Iron gained a point to 2, but eased off sabee quently to 1%. 
U. S. Shipping Corp. and U. S. Steamship were heavily 
traded in, the former up from 17e. to 3le. and the latter from 
26c.to49e. Both reacted and closed to-day at 25c. and 40ce., 
respectively. Oil shares were irregular, with a generally 
steady undertone. Maracaibo Oil advanced from 19% to 
20°4 and close d to-day at 20%. Internat. Petroleum im- 
proved from 9% to 113% and finished to-day at 11. Carib 
Svndicate eased “of f from 4% to 4%. Elk Basin ve troleum 
adv anced from 5%% to 6% and e losed to-day a 5 ae Trad- 
ing improved in bonds and higher prices were reached in a 
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STOCKS. Sales 
e Circg July 22. for 
Week. 


Range s’nc? Jan. 1. 


gens 7. 


Range for Week. } 


Wee! omnes ~aRe " 


High of. 


Lowes Sf. Highes $f. 


Far.,Shares,| $ per share. 
.100; 263105 July 22! 105% 
American Chicle_.no pe’, 200 16 July 22) 16 Juy 22) 15 
American Radiator...25 200 68% July 16 68% July 18 66% 
Amer Tel & Tel rights. 30,431) 9-16 July 16) 11- 16 July 19, 4 
Atlantic Petroleum__.25, 100 14% July 19) 14'% July 19; 12% 
Atlantic Refining ___1C0 43850 July 19/875 July 22 820 
_.106 2006,103% July 19}104 4 July 21'103% 

Barnsdall class B_-_.__.25, 100 16% July 18, 16% July 18 14% 
Batopilas Mining.._...20' 500 % July 18) 34 July 21) 21% 
Brooklyn Union Gas_100 300 62% July 16) 62'_ July 16. 5l 
Case Thresh M pref-_ _ 100 100' 72) = July 20) 72 July 20 72 
Chicago & Alton____100 100 7% July 20) 7% July : 
Eastman Kodak. ___100 1525 July 20'625 July 
Emerson-Brant’h’m.100; 100, 4 July 18; 4 July 
Fisher Body pref__..100, 200\798 July 21/798 July ‘ 
Kayser (Julius) & Co100 200 73% July 21\ 75 # July: 

First preferred_._..106; 105110 July 20110 July: 
Kelly Springf pf 6-100 400 76% July 18 76'7 July 
Kelsey Wheel Inc___100 1 59 July 20 59%, July 
Mallinson (H R) pref 100) |» 564% July 19 5644 July 
Market Street Ry___100 f 3% July 19) July : 

Prior preferred ____ 100 30% July 19 31% July 

Second preferred__ 100 5 July20| 5 July: 
Marland Oijil_____no par, 
Marlin Rock v t ¢_no par! 
Maxwell Motor certfs of, 

dep stamped assented _ 
MaxwellMCorpe! Bnopar' 
Mullins Body____no par 
Norfolk Southern. __ 100 
Norfolk & West pref_100 
Ohio Fuel Supply - 25 
Pacific Tel & Tel____ 100) 
Parish & Bingham 7o par| 
Phillips Jones____no par| 

Preferred. 100) 
Pittsburgh Steel pref 100) 
Rand Mines Ltd__no par) 
Reis (Robt) & Co_no par) 

First preferred 100) 
Shattuck Arizona 10, 
So Porto Rico Sugar. 100) 
Standard Milling. 100) 
Standard Oil of Calif. 25) 
Temtor C&FP ciA no par 
United Cig Stores pf_100€ 
United Drug___. 100 

First preferred 5O 
Van Raalte Ist pref__100 
W. ber & Heilbr’r no par’ 
Wright Ae ronaut_no par 


$ per s share. 


$ pel § 
July 217100 


|g per share. 
105% May 
29 Jan 
75% Mar 

% May 
23% Apr 
1125 May 
110% Jan 
35 Jan 
Jan 
May 
Feb 
Jan 
Feb 
May 
Jan 
Jan 
July 
June 
May 
June 
May 
9% May 
May 
May 
Jan 


All America Cables. 
June 
Jan 
June 
June 
June 
July 
June 
May; 1] 

Jan} 72'4 
July} 85% 
Apr) 8% 
July|690 

July; 9% 
June|100 

Mar 
July 
May 
Mar 
Jan 
i 
July 
July 
6 June} « 
June 


Checks. 
362% 
357% 


Cables. 
3 6234 
3 58 


7.81 
7.71% 


1.33% 
29 


86 
43 


7.80 

770% 
=. 1.321% 

| 18% 1:28 


July 


20} 
July 


22 


19) 
19 
18) 
21. 
19 
18) 
21! 
20 
18 
18’ 
19 
19) 
1s) 
19) : 
18) 
16) 
21! 9: 
1g) 7 
22 
21100 
16) 834 
21; 42 
19 7Y 
2) 12% 
isi 7% 


July 
» July 22), 





Jan 
June 
Jan 
( May 
Jan 
Jan 
July 
Apr 
July 
July 
4g May 
Jan 
Jan 
July 
May 
Jan 
Apr 
July 
Jan 
Jan 
Jan 
Feb 
June 
Jan 
Jub 


Philade |- 


Jan 
June 
July! : 
Apr 
June 
June’! 
Jan| 5 
June 
Apr| 
Mar) 
Mar 8S: 
Apr : 
July 
Mar) 3 
Jan 
Junei103 
July 13) 

4 June 73% 
July, 25% 
July 106 

¢ June, 106 
June! 47 
Mar 80 
Be 13 


une 1 tm 


% July 
July 
July 

“4 July 

5% July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
% July 
July 
July 
July 
July 
July 
» July 


July 
July 
; July 
July : 
5% July 
July 
July 
July vr 
July : 
July 
July 
July 
i144 July 
July 
July 
July 
July ‘ 
» JUly : 
July 2: 
July ; 
July 26 
July 2 
July 
July 
July 


1. 
31.81 31. 
31.38 31 


300 
100 
600 
240 
160 

1,000 
300 
100 1¢ 0 

3,.7CO #3 
100 42 
1c0 79 

} 200 10 “4 
400, 7% 


6% 
39 
93 
% 








For volume of business on New York. ade 
phia and Boston exchanges, see page 393. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The general bond market has continued to attract a good 
deal of attention at the Stock Exchange this week. The 
various foreign government and city issues have been 


unusually active, all the Liberty Loans have been handled 


on an enormous scale and railway 


have found a ready market with 
always towards a higher level. 
Burlington-Great 
been favorites. 
spicuous for activity, 
Bell Tels. 


the 
have 


new 


and N. W. 
other notably 
unchanged. 


Of a 
active bonds 


19 have 


the 


and industrial bonds 


tendency 
As was the case 
Northern—-Northern 

Cuba Cane’s have 
as well as Pennsylvania’s, Sinclair Co. 
list including the above and 20 


also 


last 


of prices 
week 
Pacifie’s 


heen c¢on- 


advaneed and 3 are 


number of instances. 
A complete record of Curb Market transactions for the 
week will be found on page 406. 


Quotations for Short-term U.S. Governm’t Obligations. 


Lid. Ind. 
| Rate. Rate. 


15 1921_...| 6% 

‘Feb. 16 1922_...| 54% 
‘Mar. 15 1922....| 53% % 
June 15 1922___.| 54% 








Maturtiy. Bid. | Asked.'' Asked. 
100 “6 


100% 


6) 100 


Bid. 


, 
100% 
l 00° %s 
100 *% 


Maturity. 





Aug. 16 1921. ___| 6% ‘Dec. 
Sept. 15 1921. | Bias 
Sept.151921__.__| 6% 


Oct. 5, % 


100 

100' 32 
100% 
L00'ss 


100% 
100 % 
1CO's 
100% 























Met 15 1921_. 4% &% 


100% 1} 1007g9!\June 15 1924____| 544%! 100% 108% 
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= 371, 39 3814 3814] 387, 39 38%s 38%s3' 38 387%| 4,100) Allied Chem & Dye--.-n 100' 53 June23, 937% Jan 26); 847% Dec| 9213 Nov 
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* Bid and asked prices; no sales on this day. 


share for sbare, to stock of G.en Alden Coal Co. at $5 per share. 


t Ex 


-rights. 


§ Less than 100 shares. 


a Ex-dividend and rights. 


zr Ex-dividend. 


6 Ex-rights (June 15) to subscribe, 
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‘ales during the week of stocks usually inactive, see sccond preceding page 
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*363, 3734, 36le 3712 371¢ 3734| 37 37 36%g 36%4) 367, 37 | 2,10 )) Amer Smelting & Refining.100 32°8 Junezs, 445, May 2 29'4 Dec; 72 Jan 
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i erty Poem ie” Seapets 300} Austin. Nichols & Co..No pa’ 8's Junei3) 1314 Jan 12 8 Dec) 24 May 
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aie Othe ‘sitipmitant. a 2 Ge iy MII, cciceethindia“aimatns 10] 87 Junel3} 9314 Jan 1} OO = Aug! 10214 ' 
*9712 99 | *97ig 99 | *971g 99 98 98 | #98 99 | 9814 981. 70°| Do eum conv 8% pref - 100 90. June23) 10712 Jan 16|| 9914 Dec} 114 os 
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52 53 | 523, 54%) 5314 545s] 5412 5534) 5314 5414 53% 547s 22,90 Crucible Stee of America- 100 7 sure 107 ome toll tite Del tas dee 
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ccee seer] cree caer] acne cove] anne coos} 25 af “1g 22 Sones Fm Tea, Inc....-- 100! 1412 Jan 8) 2512 Jan 27); 16 Dee 30 Jap 
ST RS: SRO: Be eee one wo--| SRS - Ron 5 34 June 7| 54% May 5|| 251g Dee; 15213 Jan 
3544 3612) 36 3612} 27 3714) 365g 377s| 363, 3634) 36% 374 "3,600 Kelly-Springtield Tire.... 25) +4 swat o:° ian On 75 Dec 106 Jan 
°72 #78 | *72 80 | *72 78 | *72 78 | $7712 7712] 7714 77% ee) oe pemporary 8% Orel... .100) te eee | othe Mayll|| 14% Dec| 331g Apr 
1912 1912} 1912 1910 19 1914] 1914 1933) 1914 1914) 1858 19 1,900) Kennecott Copper _No yar) 4 Mar 3) 172 eas 2 Dec) 481s Jap 
*11 1il2| 1053 UiMe} Ug V1te} Alig 31%) 11 11a) Lie 1114] 2,500) Keystone Tire & Rubber.. 10) pee 23) 58ipJan 11|| 45 Deo} 91% Jan 
- oe #37 3910] *37 3910 3712 371le] 37!2 3712 500 Lacmawanne A oe pee £00) - = 3| amie May!7|| 35 Aug| 67lg Oct 
ee ae ae 52 | *48 52 = = | ede Gas Jap 
enon corel voce wore] mace crest Maer occ See Oe. one amell 9 ake ee re Avie dam 16) 20% Apeso| ie ool oat” Sen 
ey eee “> ae _.--|*148 151 | 151 155 600, Liggett & Myers Tobacco.100 13814 Jan : iam ag 8 95. Deel 190% Jan 
a >= eeetgaee: | _..| ---. ----| #9714 103 | *98 103 | .. “a eer ----100 97% oa 7 tls Mar28 141g Decl 36 Apr 
10% 101! 10% 10%! 10% 10%! 105% 105% 101 1% 105% _* #4 19.900 - Tnanenorated Na ns Jun 





* Bid and asked prices; no sales on this day. 





§ Less than 100 shares. % Ex-rights. 


a Ex-div. and rights. 


4 Par vaiue $100. 


0oQO1ld svock. 


z tx-dividend. 





Co ae ae 


2 PRES este Caan oo elie et mmidig <5. 








































































































































































400 New York Stock Record—Concluded—Page 3 


For sales during the week of stocks usually a oo third preceeding page. 


ee 




















Sales 
Sor 
the 











PER SHARES 
Range since Jan. 1. 
On basts of 100-share lots 


| PER SHA 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | aide 


Saturday Friday | 
July 16 





STOCKS 
NEW YORK STOCK 


Monday Tucsdeay EXCHANGE 


Wednesday 5 Thursday 





July 18 | July 19 
is per "shar share | ~ per share 
Glo =Gle Big 9% Glo 8s 
*30 , 3. *30 
| *92! *94 
153 |*143 146 
105 |*100 105 *100 
65 | *61 65 *60 
-* ts * 59D 554 5S 
» | 4Q) 
| s) 
| 


Juiy 20 |} 


July 21 


$ per share 





& per ohare 
3g 3g 
| *20 
| *O4 
.*143 
*100 
| *60 


| $ per share 
*q Ylo 

*30 33 

*92'4 115 


Ad 
1 115 
154 


T=] GTO em SCT Us 


-_ ws 
— 


mah 


103. 104'4; 994, 107!4) 10158 105'2 2) 101 


2012 2012) 
104, 
2514 
#48 
*93 


20%, 
Ole 
224, 
4Y 
#03 
17's 


21 
10/s 
23 
49 


21 
[Ole 


21 
1Ol4 
2275 
*47 
*95 
ii 17'4 
145, 15) 4 
FL1O 
*107 
VAs’ 


*110 


ee 
a 
=> 


a 
~ 
." 
x 


>N 


> ors tS Gro 
~ 


B 


— 


o44ie 
*89 
754 
*10) 
10's 





a 
- 


7434 
*IQ] 
1] 


=~] ° 


*29 
*48 
60 


2912 
*4% 
* 5% 1 
#2130 25ile 
Ql, hig 
1 %% 1% 





#34 
17g 
* 104g 1014 
€ 287% 
81> 
5244 
345g 
4634 
41 
$34 
*5Qloe 


10% 


Dlg 
521e 
3412 
48%, 
43lo 

7% 
50 
2948 
17 
174g 


V5le 
27% 
2 55g 
85 
102!2 
121s 
22le 


®O 
133 
106% ‘R 





1067s 
76 
ZAle 
S14 








cn me OO 
mows] 
“> 


x 
PIS S 





* 
ho 


1844; 184, 
2534! 237% 
10414] 10414 


5312 53le! 531s 


534 
1714 
493g 
90 
47 


* 53, 
IG le 
4AQG\, 
, *SO 
*46hlo 48 *46 
493, 493, 504% 5O0le 
995s 927, Y2%s *93 


aaa : : *30 


*37 
721s 723g 73ly4 21s 
g 1091s LOS? 1087s 109 
473, 48lo 49 4710 
934 *83, 934 Q5g 
285s 283, 28%, #28 
‘ 261e 27 ea5l2 
72'4 72% 


73 

-=-- --- “70 
"Gig 7 
58 


*(jlo 
55le 
84 8472 
87 87 
43 
32 


423%, 
758 


: 71 4 


. *9 ; 
714 67s 

‘ 29 

35 


*25!12 


7 
*28le 3 
*31 35 


July 22 | 


Shares 











Week. 





900 
| 
| 

300 


j 

800) 
1a > 50) 
300) 
400 


, 190) 
HO00) 
100 
100) 
509} 
500) 
s 900 | 


+00 


4,800 
200 
400 
100 

,200 


300 
£900 
500 
G00 
300 
500 
ROO 
700 
4 400 
5 O00 
400 
200 
500 
2,000 
5,300 
400 
2.900 
§00 
, 100 





200 


100 
2,800 
4,500 
5,100 

400 

500 

2,200 
200 
200 

2,700 
100 
400 

600 
300 
300) 
200) 
500) 

y ,800) 
700 
£900) 

3,400) 

100) 
| 

200) 

00} 

100 
600) 
400) 
500) 





90, 


200 
700} 


900 
2 400 
3,300 
3,600 
BOO 
070 


100 
400 
700 

4,400 
5,100 
600 


100 
3,700 
4.000 


1,100 
24,900 
400 
400 
99,400 
2,500 
6,300 


100; Utah 


1,900 
1.300 
300 
200 
1,200 
425 


4.600 
~ 3.350 
6 


Lowest | 


Highest 





Indus. & Miscell. (Con.) et 
Loft Incorporated No 
Loose- Wiles Biscuit tr ctfs. 100 
Do 2d preferred 1 
Lorillard (P) 
Do pref 


D 
Miami Coppe 5 
Middle States Oil Corp....10 
Midvale Steel & Ordnance. _50 
Montana Power 100 
Do p 100 
Mont Wd&Collls Corp.No par 
National Acme 50 
National Biscuit ] 
Do pref. 1 
National Cloak & Suit. iho 
Do pref 100 
Nat Conduit & Cable_No par 
| Nat “oo g & Stamp’g_._.100 
100 


Nevada Consol Copper 
New York Air Brake 
New York Dock 


North American Co 100 
Nova Scotia Steel & Coal__100 
Nunnally Co (The)_...No par 
Oklahoma Prod & Ref of Am_5 
Orpheum Circuit, Inc 

Steel 


Do Class B 50 
Ma en Ky St’l vte No par 
People’s G L & C (Chic)_.100 
Philadelphia Co (Pittsb)...50 
Phillips Petroleum....No par 
Pierce-A ed M Car...No par 


mt... Cneeintes Copper..10 
Remington Typewriter vtc 100 
Replog 
Republic Iron & Steel 

Do pref 


Republic Motor Truck.No par 
Royal Dutch Co (N Y shares) - 
St Joseph Lead 10 
San Cecilia Sugar v t c_No par 
Savage Arms Corp 100 
Saxon Motor Car Corp.No par 
Sears, Roebuck & Co 1 
Seneca Copper pa 
Shell Transp & Trading... £2 
Sinclair Cons Oil Corp_No par 
Sloss-Sheffield Steel & Iron 100 
Do p 100 
Standard Oil of N J ] 
Do pref non voting ] 
Steel & Tube of Am pref...100 
Stewart Warn Sp Corp.No par 
Stromberg-Carburet...No par 
Studebaker Corp (The) mee re 





'Subma'ine Boat 
Superior Oil 


Tenn Copp & C tr ctfs._No par 
Texas Company (The) 25 
Texas Pacific Coal & Oil...10 
Tobacco Products Corp-.- = 
Transcontinental Oil..No par 
Transue & Williams St.No par 
Union Bag & Paper Corp-..100 


United Alloy Steel 

United Fruit 

United Retall Stores._..No par 
U 4 a ~ I Pipe & endebate 


pref 
U 8 jae 
U 8 Food Products Corp..100 
U 8 Industrial Alcohol. ...100 
Do pref 100 
Us peuien & Improvement100 
United Staves Rubber 00 


l 


pref 
Virelaie Iron C&C 
V Vivaudou 
Wells Fargo Express 
Western Unicon Telegraph_100 
Westinghouse Air Brake...50 
Westinghouse Elec & Mfg--.50 
White Motor 
White Oi] Corporation.No 
Wickwire Spencer Steel 
Willys-Overiand (The) 





295% June20 


i per share | | 


3] Jan 4 
9412 June23) 


136 Feb 3 
100 Jan 5 


5912 Jan 3 
55 June 7) 
37 July a) 
65le Jan 4) 
95 Marl18| 
S73, July 6) 
84 Junel7| 
15%, Jan 3 
1@ = July?0) 
22 June21) 


r4le Junel4'! 


93 Junel5) 
14%, Feb 3 
135g June23) 
O02 Jan 
06 Jan 3) 
275'g July20 
“I4 Jan 4' 
Apr 13 
June23| 
June1i| 
June20) 
June20) 
Mar31) 
July 18} 


2012 JunelO 
Slo Mar 8 
144 May3l 

20) »«=6July1& 
9lg June2s 

2753 Julyll 
Sle July 1 

4614 Jan 19 

2712 Marl2 

391i¢ July 6 

354, July 6 
73 June20 

3353, Jan 3 

287g Julyll 

16 Junel7 

15's June22 

34 June22 
Gle July!3 

49le July12 

52 Julyl6 

82% Jan 8 

12! Marl5 

64 June25 

83 Junez2 

54 Jan 15 

89le Junel4 

2512 Junell 

2453 June21 

7312 June24 

98 Apr2l 

ll Maril2 

171g June20 

18s June21 
411g June23 
797g June22 
12ig June23 
46le June20 

1053 Junel3 
2 June23 
97g June23 
27g Jan 4% 

62's Julyll 

12%; Marll 

3634 July2/ 

174, June20 

32! June2v 

6814 June2? 

2419 Junel3 

0514 Jan 3 

73l2 June 8 

21 June 6 

2634 June2!1 

42°,Jan 3 

83 Jan 5 
4!, July1S| 
4\» July 8! 
26 June20) 
7 Marl2 

29 June2l 

1644 June2! 

45 Mar22 

7612 June2s 
65s Marl2 

28 June25 

60 Julyld5 

175g Marl4 

19 June 8 





48 Apr l 
lligJan 3% 
394,Jan 2 
53, June20 
15 June23 
48 Julyll 
85 June24 
4i!g Marll 
47's Julyll 
9112 June20 
26 Apr il 
37'4 July1s8 
7014 June23 
05 June2l 
4544 Mar3l 
Sig July ¥ 
254 June21 
2353 June23 
60 June23 


49!2 Jan 4 
81 Julyl5 
87 Julyls 
4l!e Julyl15 
2914 June23 
7 Julyl6 
141, Apr il 
54,Jan 3 
261, June23 
3L Julyl5 


| $ per share 


12% Jan 10 


42 Jan 31 


100 Marll) 


16412 Feb 28 


5712 Feb 2 
S9le Feb 14! 
921, Apr 18 
10lle Apr 7 
16714 Jan 13) 
94 Jan il) 
f Apr 26) 

15°3 Apr 25 
331g Jan 4 
5614 Jan 11) 
98 June15| 


120 Jan 26 
355s Jan 18 
7914 May 16 

5 Jan 10 


65 Feb 14) 


95 Mar 9 
Sl May 7 
108 May 4 
13!g Mayll 
89 Feb 19 
39 Mayl9 
5712 May18 
62 Julvi3 
39 Mar29 
12% Jan 8 
4 Jan 7 
305s Apr 29 
16 Jan ll 
545, Jan 11 
19%, Jan 8 
56 Mayl9 
4ileJan 4 
79%, Feb 17 
713, Jan 12 


17 Jan 17) 


573g May17 
3512 Jan 11 
3llg Jan 5% 
42\4 May 2 
88 Mar28 
11% Jan 8 
78 Jan 7 
647g May 3 
88le Jan 19 
1612 May 6 
96 Jan 24 
104 Jan 24 
7014 Mayl9 
110%, Jan 21 
5lle Jan 11 
36344 May 6 


9014 May10! 
109 Mar 3) 


15 Mayll 


3344 Muy! 1) 
3912 Jan 12| 


7314 Jan 13) 
9614 Mar 2) 
2412 Jan 25 
69’s May 5 


284g May 6) 


66 Jan 11) 
7312 Feb 28 
16712 Jan 13 
110 Jan 20 
82 Feb 7 


37 Jan 24| 
Apr 30 
9314 Apr 29) 


46 


97 May 4 
103g Jan 7! 
134 Jan 11) 
48 Jan 13) 


1034 Apr 26) 


4412 Apr 25 
75 Jan 13 
2512 Mayl19 
34 Jan 4 
207 Jan 7 
6214 May23 
i9 May 6 
50 Mar24 

7 Jan 13 


2714 Jan 19 


741e May 3 
102 Mar 8 
5844 May 18 
79% Apr 30 


12°3 Marl7 
41 Jan il 
4212 Jan 11 





; 


| 





| 
“Zit 


4| 120% Apr 25) 








i 





70 
| 1351s 
| 1834, 


10312 July 
254, Dec) 
593, Dee 
2 Dee 
45 Nov) 
88 Nov 


491, 
10 
213 


21g 
8514 Dec 
144 
331g 
20 





Dec! 
Dec’ 


€14213 Dec 621213 Mar 


1001g June 
77 Dee 
2413 Dec) 
22's Dec! 
37% Dee’ 
76 Dee 
Dec! 
Dec) 
Feb. 
Dec 


113% Mar 
Yllg June 
5llg Mar 


Apr 
Apr 


7 7 
11712 Apr 11 
lll Feb 2 
5514 May 5 

81 Febill|| 73 Dec 
5614 June21! 65% Mar 4!' 63!¢ Dee 


z Ex-diy. ¢ Reduced to basis of $25 par. ss Par $100. 


*109 =112 
PEE. wives 
45 5le *4214 45!l0) 4214 4219 
80 | *73% 80 | *73%4 80 
5934! *56 59%' *56 593% 


* B14 anf aske4 prices: no site on thle 4ay, 


*109 113 
. ees 


lll 
10514 
*42 
73%4 
*56 59 


§ Les than 1 chara, 


10814 Feb 24 






































a Ex-div. and rights. 





401 


A = 


Since 
Jan. 1 


No. Low Hw 

Slig S88le 

152 | 997% 10215 
228, 
5) 


New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was chinyed in prices are eons interest’'—-*zcepi for income and defaulted bonds. 


Sk ane em eos re, 








Week's 3 | 
Rangéor 
Las Sale | 


Range 
| Since 
| Jan.1 


Heh, No. \Low High 


87 10: 2459, 86.00 93.50 
87.68) 10/8594 88.50 
87 70 1030 85.40 88.60 

July’2 “1\---=| 94.00 100.50 

30 110 95.34 88.80 
87, 46 4183 > 85.30 88.40 


87.43 Sale 8700 87 60,6403 95.34 88.60 


98.41 Sale 98 2 98.44 117: 23 95.56 98.80 
98.42 Saie 95.28 98.42 14°94 95.80 98 86 
100 10Q'2 100 June’21) 100 
ICO =100'; 1001g June’20' -=--)| aes 
10414... 10414 June’21'--__!'194 °° 195: lst consol gold 5s 1939 ™ 
10414 ~~. 1041, 0414) 10415 Registered 
100 = 1001, 109) July’2t/2.2 | 100 General gold 4s 

1002, 99 July’1s _ Oe, gee bedi Registered 

79'; Apr’20 --..'|_. 20-year convertible ye 


7: 5 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending July 22 


Price 
Pitday 


P tend 
mye oF 
July 22 Last Sale 


Bia Ask' Low High 
85 Sale | 85 B5l4 
101!2 Sale |100%, 1011» 
97 Sale | 965s 971g 
75\4 Sale | 74 7514 
89lg ....| 89 89 l 
Silo Sale | 81 82 16, 
851g Sale | 853s S734) 20 
66 68 June’21|---- 
7 55g 90 May’18 
9753 June’17 
83 Apr’2l 
77 +«=June’21 
95 96 22 
94 May’21 
2110014 June’21 
78 #£Apr’2i' 
81 July’21) ---- 
90 9Ole' y. 
783g June’20) ---- 
7318 74 23) 
86 Mar’ 17, vce 
72!lo 75 ; « 7 
S034 8134 27 
67 # £Apr’21;--.-- 
65 Jan’21)|---.. 
73 Jan’21\-.-- 
69 June’lg --..- 
70!2 June’21 

63 63 
69 #£=Apr’2l1 
or! 


2 3¢ 33 3 
‘ Sale Zig 73 
SO Sale | 793s 80 
80384 Sale | SQly 8034 10 
907g Oct’19|----/ 
77 77 lo! 26) 
2814 May’21. _— 
2712 July’21 -..-- 
905g June’21\-.-.-- 
87 June’21 --- 


BONDS 
B. Y.STOCK EXCHANGE Ay Priday 
Week ending July 22 | July 22 | 


siete p, peerenean. oe ig Ask Low 
i y Lb— 
3%% of 1932 1947 87.00 Sale 86.46 
Conv 4% of 1932 1v47 37.68 Sale 8765S 
Conv 44% of 1932 1947 87.62 Sale 87.12 
2d conv 4K% of 1932 1967-.-- 96.10 99.00 96.10 
Second Liberty “Loap— a | 
Os OC Rae Seen... 4. etecave 87.21 Sale 8686 
87.31 Sale $35.90 
} 
91.50 Sale 91.00 








Imteres, 
Pertod 


ee ae 











Canada Sou cons gu A 5a...1962 
Canadian North deb . f 78..1940 
25-year s f deb 6! ‘ 1946 
Car Clinch & Ohio ist 30-yr 58.38 
Central of Ga ist gold 58...71945 
’ Consol gold 58 1945 } 
10-yr temp secur 6s June_._1929: 
Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 58_.1946 
Mid Ga & Atl Div 5s 
Mobile Div lst g 5s 
Cent RR & B of Gacoll g 5s. 1937) 
Cent of N J gen gold 5s 
Registered 
Am Dock & Imp gu 5a__..1921| 
N Y & Long Br gen g 48._..1941:M 
Cheaa & O fund & impt 5s. 1929 3 


—_—-~ 
ee thnnemieenaetiste Uitte detente etek edited 


96le G7ig 
68 76 

514 9514 
89 


Tao 
Z>0.00 


= 


Conv 44% of 1927 1942._.... 
Third Liberty Loan— 
44% of 1928..___. 
Pourth Liberty Loen— 
44% of 1933 1938 
Victory Liberty Loan— 
4%% Notes of 1922 1923_..-.- 5 
334% Notes of 1922 1923._.--. Je 
2@ cousol registered -. 
3@ con®o] coupon 
je registered 
Oe ee gee 1925Q Ff; 
Pan Canal 10-30-yr 28 k1936 Q F 
Pap Cana) 10-30-yr 2e reg_..1938 Q N! -- 
Panama Canal 28 g. Se Q M| i4 
Registered 1961 © ~ io 


2 
300 ow zz YOUN 


““-—<—«= 
_—--e8e « 


on 


921g 100%, 
----|| 94 9Q7le 
99 100 
78 78 
79 841g 





Zs Th bee Ges Sg Oe Os 


ee ee SS ae 


> 


aaa 


“791g 


— 
~~ 


Big Sandy list 4 
Coal River Ry Ist gu 48_..1945 
Craig Valley Ist g 5s 1940) J 
Potts Creek Br ist 4s er 
R&A Div Ist con g 48_._.1989 3 
2d consol gold 4s 1989) J 
Greenbrier Ry Ist gu g 48.1940, M 
Warm Springs V ist g 58_.1941 
Chic & Alton RR ref g 38_...1949 
Ratiway ist lien 3a 
Chic Bur! & Q—TIll Div 348.1949 
Illinois Div 48_......-.-.- 1949 
Nebraska Extension 48...1927 
Registered 192 
General 48 
Chic & E Ill ref & imp 48 g..1955 
U S Mtg & Tr Co cte of dep__-.- 
Ist consol gold 68 3 
General consol lst 5s 3 . 
U 8 Mtg & Tr Co ctfs of dep 87 July’? 1 - 
Stamped _ 63818 May’21, meee 
Guar Tr Co ctfs of dep... - 87 July’z1'.... 
Chic & Ind C Ry Ist 58_..._1936 32 — a 
Chicago Great West Ist 48_..1959)! 4912 31 
Chic Ind & Loulsv—Ref 68. _1947 
Refunding gold 5s 1947 
Refunding 4s Series C....1946 
Ind & Loutsyv ist gu 4s.._._1956 
Chic Ind & Sou 50-yr 48. ...1956 
Chic L 8 & East Ist 4s...1969 
ChM & St P gen g 48 ser A.€1989 
Registered 19 
Gen’! gold 3 4a Ser B 
Gencral 4s Series C 
Gen & ref Ser A 4s 
Gen ref conv Ser B 58....a2014 
Convertible 4s 32 
Permanent 48 
25-year debenture 4s 
Chic & L Sup Div g 56_...1921 
Chic & Mo Riv Diy 58_...1926 
CM & Puget 8d Ist gu 48. _1949 
Farzo & Sou assum g 68...1924 
Milw & Nor Ist ext 4s...1934 
Cons extended O08 - on Se 
Chic & N’west Ex 48_..1886-'26 
Registered 


Yeretan Government. 
Argentine Internal 5s of 1999... M 
Belgium 25-yr ext ef 734 9 g.1945 J 

5-year 6% noter 
20-year sf 88 
Bergen (Norway) ef 8s.._.- 1945 M 
Berne (City of) ¢f 88._.....1945 
mee gg (City of) 15- yr 68.1937! 
razil, U S$ extern S8s_.-.-.-.- 1941) 
Onaada (Dominion of) g 5s..1926 
do do 931 


;.* 

100! Sale | 
93°, Sale | 
i0O =Saie 


00) 72 
Q5lg 101% 
9334 87 97% 
LOU!2 9634 10052 
9719 41'| 9314 983 
ORS, 5 | 927%, 99 
Ui 74 SAlg 
97 US 
B5lg 93 
9034 
99% 
04 
9914 
49 
9954 


10013 =: 1017! 
92"4 

YG! ? 
9610 


Om 


LE TT 





965%4 Sale 
O819 Sale | 
SOle Slig + Ri) 
oan 2 Sale | 97%4 
> Sale | Vile 
81, Sale S732 
993, Sale | 998, 
%2 Sale | 907s 
955, Sale | 96 
4510 Sale | 45 
99 Sale | 97/2 
7S Sale 76 
i9 Saie: 79 
7% Zisle 79% June’? is ae 
(Sle Sale G5 le 65! | 
}U1 Sale 9 101 
LOU) Sale Q9 LOO le 
101%, Sale |100!5 101%, 
SOls Slig! 8O Qplgi 
99! Sale | 987s 9912) 
95's Sale | 95 OS 
100 


99746 
RH4 S544 





2-yr 548 gold noter Aug. 1921 
10-year 54s 1929 
Chiie (Repubilic) ext sf 8s.. 1941, 
Chinese (Hukuang Ry) 5s of 1911) 
Christiania (City) s f 88_._.1945'. 
Copenhager 25 yr s f 5%s__1944. 
Cuba— External debt 58 of 1904_! 
Exter dt of 5s 1914 ser A.1949 
External loan 44s 949) 
Danish Cun Municipal &s ‘A’ 1946 
Series B___.__. 194A 
_.1945 
58 | 
5 
l 


>> POOUZZZ»> 


77\2 Sale 


ee ae 


= 
! 
' 


I 
E>: “288°C “> g; 


rnd 
ne 
= 


= CUEp aeeeurceeah bur eh 


951g 

‘| 95l2 : 
| O5lg 10144 
|| 705g 83% 
96 10114 
95 98 


| 975, 100 

83 87% 
MR1e 2 SY R86 91%, 
JAS YSlo) r 


US8lo 
88 SS!) | 81 87 
843, 8 | 38 85le 
845, 847) 8514 
691, 694, | 7014 
80ig 82 | 

SO SLi4) 
44loe 4-14 
3212 S42! | 
IE 103!'4; 122) 
gg} 100 | 156) 
95. 9534| 49) 
847s $3 | 66)] 813 S88lg 
104% 106 §3)|1027, 105 
_— June’21'_.__|\192 104%, 
HGle 10)) 43 621s 
99'4| 43/1 94 991g 


% 


R316 93e| 6) 


Denmark externa! sf 88__ 
Dominican Rep Cons Adio sf 5s” 5 
French Republic 25-yr ext 8s.194 
20-year extern loan 74s _.194 
Gt Brit & Ireland (U0 K of)— 


1921 
20-year gold bond 54s_. eee 
10-year conv 5s 
3-year conv 5<s_ P1922 E 

italy (Kingdom of) Ser A bisa. 25) F 
Japanese Govt—£ loan 448.1925 F 
Second series 4s .1925 J 
Sterling loan 48._......-_- 1931 
Lyons (City of) 15-yr 64... 1934 
Marseilles (City of) 15-yr 68.1934 
Mexico—Exter loan £ 5s of 1899 
Gold debt 48 of 1904 
Norway external s f 
Paris (City of) 5-year 6s__..1921 
San Paulo (State) ext af Ss. 1936 
Sweden 20-year fis 
Swiss Confederation 20-yr sf 8s’°40 
Switzerland (Govt of) « f 8s 1940 
Tokyo City 5s toan of 1912 
Zurich (City of) af &s 945 
t These are prices on the basta of | 


39% ‘8 Sale 
6§5%4 Sale 


59!\, 61 

731g 747s, 
59le Sale 
f6l4 Sale 
65 Sale 6414 
7412 Sale | 741le 
57'2 Sale 57 ! 
98 May’21 
8912 May’ 21 


i 102 Sept’19 aene 
7614 June’ OA sista 
R414 Jan’21) 
9934 June’2! 
8734 July’o1 
8412 Mar’21)---- 
6412) 5 
Jan’21)- - -- 
7458) Ls 
7 31a) ! 
July (21) - ‘ 
July”: 21) 


847. Sale 
~ ©93, Sale 
Sale 

81 Sale 
345 Sale 

$3312 Sale 
10212 Sale 
99+5:. Sale 
95le Sale 
Sale 
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or 
a 

© 


State and City Securities. 
N Y City—4}428 Corp stock.1960|M 3S , 
é}{4s8 Corporate stk... 1966/08 Ss ig) 8414 July’21,-- 
448 Corporate stock iy Sale | 84%, | 
4'4s8 Corporate stock July 1907| SI Jia! B93 ‘ 
434s Corporate stock 6933 July’21 -- | 
448 Corporate stock... - “Tpealia 3 885g July’2]| | 
4% Corporate stock | 793, 801g: 24 
4% Corporate stock 2! 7912 June’21/---.| 
4% Corporate stock | 80 July’21!..--. 














S214 
S2lo 
S2l4 
R71 
$744 
8734 
79 

78l4 
7314 


General 5s stamped 
Sinking fund 66 
Registered 


Registered 
mgt ol 5s 


N4!4! 5 
SGlo: 
1879-1929 A 
eet A 
921\A 





4% Corporate stock mene MN 
957|M N 
Corporate stock... “1957|M } N 


4 Slile Apr’ “A 


SY 80 
SY July’21\. 
731g Apr’2i - 


Ld 








Slig 


Registered 


10-year secured 78 g_... 
15-yea secured 6%s¢@_...1936 
Des Plaines Val Ist gu 48. .'47 


---1930 3 


10312 Saie 
100 Sale 
T4le 





9914 104le 
9614 102 


Corporate k_..1954,.M N ‘s 
Dp stoc 954, MN ----|'10014 102% 
70 


1 
10014 May’21 
70 Mar’2l 


91 


QQle 
65 
So sdee 


Sn8 oda 


1014 


90 Dec’20 
89 BSept’20' aoe A 
93 July’20) Se Papa 
101 3=Apr’z1' 
95 July’ 20) 
711g Oct’ 20. 
75lg Dec’20 


Frem Elk & Mo V Ist 68_.1933 
ManGB&N W Ist 38-1941 
Milw & 8 L Ist gu 3\s__.1941 
Mil L 8 & Westimp ¢ 58..1929 
Ashland Div Ist g 6s...1925 
Mich Div Ist gold 68__..1924 
Mil Spar & N W Ist gu 48.1947 
St L Peo & N W Ist gu 58.1948 
Chic RI & P—Ry gen 48___. 1988 
Registered 19 
Refunding gold 4s 
RIArk & Louis Ist 4s. "1934 
Burl C R & N Ist 5s 19234 
CRIF&N W Ist gu 58_.1921 
Ch Okla & G cons 58 1952 
Keok & Des Moines Ist 58.1923 
St Paul & K C Sh L Ist 4s.’41 
Chic 8t PM & O cons 68___.1930 
Cons 68 reduced to 348..1930 
Debenture 5s 1930 
North Wisconsin Ist 66.._. 1930 
Superior Short L Ist 5s z_.¢1930 
Chic T H & So East Ist 58..1960 
Chic & West Ind gen g 66_.¢€1932 
Consol year 4s 1952 


Cana! Improvement 4a....1961'/5 J 
Canal Improvement 48._..1960'J J 
Highway Improv't 4%s _.1963,M S$ 
Highway Improv’t 44{5..1965|\" © 
Virginia funded Cebt 2-3s__.1991\J J 
5s deferred Brown Bros ctfs- --|- con 


----|| 


J une’21 é 





wee 9814 June’ ee | 
(GO | 7hle July’21)---.| 
Soh 85 5 1p June’21\----) 
| 7h 7 134) | 
6714 Feb’31|---- 
6614 667s o 
65le 66's) 13) 
86 June’ 21|....| 
9714 Feb’19'_.--.||_ 
80%4 June’21 | 
6214 June’21 
372 
1004, 
Jan’21 
79 
118 Nov’'l6.. 
95 May’ls 
68 ay’21 
10114 June’21 
59le 6 
94 958, 
75 June’21 
88 Mar’l7 
81 Jan’20 
67 67 
7 July’21 
82 June’21). 
87 88 
73 June’21 
621g July’21 
HA34 6634 
77 June’2l 
84 Nov’'l6|. 
7512 July’2) 
8214 Sept’19|..-.-. 
851g July’sli__-_-. 


Ratlroad. 
+4 July’?! 

‘ 764g 
75 $4 July’21| 
7Ole PALL 


70° 607 | | 
+ 24 
83 “| 9 | 


Conv ae 65 
ase Suly"21 ; 


Conv 4s issue of 1910 
East Okla Div lst g 4s__._1928 
Rocky Mtn Div Ist 4e_...1965 
Trans Con Short L Ist 48.1958 
Cal-Ariz lst & ref 448 ‘‘A"’ 1962 
8 Fe Pres & Ph lst g 56___1942 : Soe June’ 21 
atl Coast L 1st gold 42 Sale | 75% 
10-year secured 7s 930 1021; 
Gen unified 4s 1964 74!2 
Ala Mid lst gu gold 5s____1928 95 July’21 
Bruns & W Ist gu gold 48. .1938'3 79 =©Jan’21 15 year 81 74s - 
Charles & Sav Ist gold 7s__ 1936) J 129% Aug’l5)...-|...- - Cin H & D 2d gold 4%s_. 
L & N coll gold 677% 69\4 : 3 C Find & Ft W Ist gu 4s g_ 1923 
1007 Nov'20 | Day & Mich Ist cons 448-1931 
89 June’21 Clev Cin Ch & St L gen 48._1993 
835, 84% 20-year deb 4s 193 
7912 Mar2t General 58 Series B 
67's 63's 
643, July’21}. 
6814 69'4 
70)4 71's 
88 lo S9le 
112 Jan’l2 
797% July’21/_ 
6314 64!2 
76 80 





61le 68le 
974, 102! 





10215 
74 





SN Kg WET Man RAN El BNI Ae tte 


10-yr conv 4Ke 1933 
Refund & gen 56 Series A__1995 
Temporary 10-yr 64s 1929 
Pitts Junc ist gold 66 1922 
P Junc & M Div ist g 3 s8_1925 
PLE & W Va BSys ref 4s_.1941'! 
Southw Div let gold 344s__1925 





— ee 
BEE ee eee ee eee eee eer r eS: 








Cent Ohio ist c g 4%s__.1930 
Cl Lor & W con lst g 58_.1933, 
Ohio River RR ist g 5s. --1936 5 | 
General gold 5e 937\A O 
Pitts Clev & To] Ist g ea7 "1923! A @O 
ty $ poly Aah Hs : 
1957/4 N 


er Zee Zee 
DCOwmezZzZueD « 





1444 S| 


5%3'4 Sale 


88 
7753 79!2! 


85 Mar'20 


85 July’21 
84 Feb’21 
9514 May’21 
5212 5418 
93 Apr’2l 
80 June’21 
-~: A Ta«’D* 








in § aur 7 


8612 July’21)__--| 








& Den © tet o fe __ 
Coun A Uae Rive tet vy ° 
Orsehe OM tee OK 
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$154 Sale 
74% Sale 
99 Sale 


Salo 





98%, May’21 
74 Nov’'20 
"5810 
21 
Sills 
ROle 
73%4 
99 


59 
July’21 

82 

8144 


74% 
99 


-*- <2. 
“Fe 
al 
> 
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21 
22 
5 
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*“Noorice friday tatestbidandasked aDue lan. 


49ue Aorti. 


cDue May. 


gDue June. Due July. tDue Aug. eDueOct. pDueNov. ¢Due Der. 


Opi i'n sale 





New York BOND Record—Continued—Page 


BONDS ' 
Ww. ¥. STOCK EXCHANGE Friday 
Week ending July 22 July 22 


Del Lack & Western— Ask Low High No. 
Morris & Essex ist gu 3482000 641g 70 | 6712 July 21 ---- 
NW OY Lack & W 58 1923 055, 97 | 9553 June 2! ---- 

Term & Improve 48. . 2: 947 9412 June 21'---- 
Warren ist ref gu g 3%6---2000 F 59 Feb’05 

Delaware & Hudson— 
lst lien equip « 4458 
let & ref 4e 
30-year conv 58 
10-year secured 78 
Alb & Susq conv 3%8 
Renss & Saratoga 20-yr 68.1911 M N! 

Den & R Gr—Ist cone g 48.1936 J 
Consol gold 448- --. 1936 3 
Improvement gold Os... -- i928 J 
let & refunding 58......--1955) 1 

Trust Co certife of deposit...) - 
Rio Gr June ist gu 58.-..-. 1939 J 
Rio Gr Sou let gold 48. . ..1940.J 

Guaranteed... .....----1940 J Dec’ 20) ---- 
Rio Gr West Ist gold 48...1939 J no 6 Hla) 6 oi] | 

Mtge. & coll trust 48A.-1949,A O| 5), Sale| 50 8) [ho 

Det & Mack— ist lien g 48.-.1995 J o08 | May 21)---- 
Gold 4s : 1995 3 May’21) 

Det Riv Tun Ter Tun 448..1961 MN a 

Dul Missabe & Nor gen 66...1941'5 

Dul & Iron Range 1st 5s 1937\ A 

Registered 1937/\A 

Dul Sou Shore & Atl g 5s. ..1937|3 

Elgin Joliet & East Ist g 58..1941)™ 

Erle lst consol gold 76 ext -.1930|/M 
NY & Erte Ist exte 49..-.1947|M 
ard ext cola 4%6@ 1923, 
4th ext gold Se.....-.----1920),4 
5th ext gold 48......--- 1928) 3 
N YLE& W 1 78 ext ..1930,M 
Erie lst cons g % orior....1996) J 

1996) J 





oe 
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Week's | Price 
Range or | 
Last Sale 


Range 
Stuce 
Jan.1 


Low Hig 
901i, 91% 


2 
i 


=~ 


Week's 
Range or 
Las Sale 


High 
91g 
Mar’12 
96'4 Y 54, 
Yilg June*2i 
105 Oct'13 


Since N.Y.STOCK EXCHANGE 


Range BONDS | 
Jan.1 Week ending July 22 


Pp tday 
July 22 

















— | 





Htgh 
7U% Leh V Term Ry lst gu g 56__.1941'A 
Ofit. Registered 1941 A 
Qo: Leb Val RR 10-yr coll 6e..01928 __. 
Leb Val Coal Co Ist gu g 56..1933 J 
Registered 
let int reduced to 45 

Leh & N Y ist guar g 4# 

Long Isid let cone gold 56..h1931 ¢ 
ist consol gold 4s é 
Genera! gold 48 
Ferry gold 44s 
Gold 
Unified gould 4s 
Debenture gold 5a 
20-year p m deb 568 N| 
Guar refunding gold ¢8____1949,m 3) 

Registered............- 1949.” Ss) 

N Y B& MB Ist con g 58-1935 4 
NY &RB Ist gold 58__..1927\v 
Nor Sb B Ist con g gu 58.41932,Q 

Louisiana & Ark ist g 5e 1927) M 
Louleville & Nashv gen 66...1930 5 

Gold 568 
Unified gold 4s 


Low 


H6Ol4 


Btd Ask 
| 90i4, Sale 





vl, 
wie 
97 
Glig 
77'8 
7VU 
35 
73 
67 


97/2 
95 


~--- 102% 


1i|| 9512 99% 
Qlig QS%, 


oad 


‘ 974 Ji . 


971!2 ---- . 
4 be 87'4 


4 Sa.e | 76% 

, Sale | 83’, 

J04 (J02)4 
; FU 


70 70 
91 July’2l 
gi, June’2i 
' 67 June’2! 
lo} Glig Febd'21 
99\4 Oct’06)_ 

63 
May’21 

459 


70 )03=— 712 
85le 91 
R214 S3l, 
66 75 
91 Gils 





. 
6% 
71g 


6612 
72 
H3le 


June’21! 593, 








a>: 83 
75°8 76%, 
63!2 69 
eau ae YSl¢g 
21!| 7814 SAls 
a ae 73 
Rolg 92 
104% 


SGle 





i-=—- 


44 June 2! | 
& le 
Feb’ Zi 
g July’2)} _ 
g 1047s 24)|100 
SGl2, 14)! 86 
98 i} ¢ 
Feb’2u 
Dec’20 
5lle 
70% 
Nov ly 
May 21 
70 
ov 
yune’21 
iGle 
Feb’ U5) _ 
Jap 21 
June 21}. 


un ’ | 7614 2 
921g June’21\. --- 
| § July’ 21)---- 
Mar'08)----. 
Feb ‘21)\----. 

S612 
95 May’: 











Collateral trust gold 6a....1931|M WN 88 | Sol 
10 year secured 7s 1930\™4 N! 104'4)10%! 
L Cin & Lex gold 4%s_--.1931|Mi wm) 85° 
N O & M Ist gold 6s___._.1930) | 98!2 ....| @ 
2d gold 6s 1930 9514, 100 
Paducah & Mem Div 48..-1946 75 | 7i'4 
St Louls Div 24 gold 38..-1980 5034 
Atl Knoxv & Cin Div 46...1955 7u%s 
Atl Knox & Nor Ist 2 56._.1946 o yolg 
Hender Bdge Ist sf g 6a__-1931 2| 100 
Kentucky Centrai gold 48-1987 12) 70 
Lex & East ist 50-yr 58 gu_1965 ob 
L&N&M&M iete 4%8-1945 &0 
L & N South M joint 48__.1952 Ghl2 
Registered h1952 95 
N Fla & S ist gu g 58 96 
N & C Bdge gen gu 4%s8-_..1945 | 85 
Pensac & Ati lst gu g 68_..1921 99%g May’21 
§ & N Ala cons gu g 58__..1936 =| 9414 Jan’2i)_ 
Gen cons gu 50-yr 58._..1963 555g) 801g June*2i 
La & Jef Bdge Co gu g 48__..1945 bol2 
Manila RR—Sou lines 48_...1936 o--- 
Mex internal ist cons g 48...1977 77 
Stamped guaranteed 1977 75 
Midland Term—Ist 6 f @ 5e..1925 09 
Minn St Louis ist 7s 1927 95 
Ist consol gold 66 ‘ 70 
ist & refunding gold 48__..1949 | 39% 
Ref & ext 50-yr 58 Ser A__.1962 | 40 
Des M & Ft D Ist gu 48. .-1935 43 
lowa Central Ist gold 58.1938 70 
Refunding gold 4s 195 3512 
M 8t P &8 8 M con g 48 int gu’3s 78%4 734 
1938 90 June’2!} 
let Chic Term 8 f 4s . 


85 Dee'20 
MS&SM &A Ist g 4a int gu’26 831g 83% 
Mississippi Central ist 58_.-1949 70%, June’2!}_- 
Mo Kan & Tex— Ist gold 48__ 1990 

g1990 








S5 


lieseae “@- 
| 94lg 10014 
50\4 55 
69s 7242 
~ 100 
72 
7\4 
R144 





A A 


Apr’2i\.--- 
3, Nov’'l5|---- 


— 


~unaclonZzwnZoou 








Pm we Gee & 


Penn coll trust gold 48_..195! 
60-year cony 48 Ser A..-1953 

do Series B..__-..---- 1953 

Gen conv 48 Series D.... 1953 
Chic & Erie ist gold 5e_...19%2 
Cleve & Mahon Vail a 56..1935 
Erie & Jersey ist s f 66....1955 
Genessee River Ista f 68_...1957 
Long Dock consol g 6s. ...1935 
Coal & RR ist cur gu #a.__1922 
Dock & Impt let ext 5a_._.1943.. 
NY & Green L gug 5s. ...1946,™ 
wYSs & W ist ref 5e...1937) 3 
2d go 1937\F 

& woe ene -- 1040) F 

Terminal ist gold bs. .1943|Mi 
Mid of N J ist ext 56 1940, A 
Wilk & East Ist gu g 5a... 1942/3 
Ev & Ind Ist cons gu g 6s. ...1926)3 
Evans & T H ist cons 66 1921\J 
lst genera! gold 5s 942/A 
Mt Vernon Ist cold 66._.1923|A 

Sul Co Branch lst ¢ 58....1930\A 
Florida E Coast let 48 1959) 3 
Fort St U D Co let g 448. --1941)3 
Ft Worth & Rio Gr Ist g 48__1928 
Galv Hous & Hend Ist 56- -..1933 
Grand Trunk of Can deb 78. .1940 
Great Nor Gen 78 ger A ..~--1936 
let & gaan 


oS 
~~ 


























° 76'2 
Mar 2} 
June’2! 
Jao is 
Apr’21 
Jan’18 
July’21 
Apr‘21 

457 
Jan’21 
Nov'l9? 
July’21 
2310 Jan’17 
99lo June’21 
88 Apr’2i 1} 3! 
6912 Apr’zl|----|| 6912 
6912 Apr*21|.---|| 6912 
7219 July’21)}----|| 715g 
66 Apr’2 ----|| 66 
65 May2l|----|| 61% 
63 Mar’zi\----.| 6214 
10014 


227Z2>550= TO Zr e-sg T° 
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Cun ZoOryudeui une wvOo4nre 
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+ fe U2 


R42, 
7h 
6H9le 
7712 
66 
65 
63 
103 





| 60%4 Oil's 
Bp | Stile 3578 


an 
Haeaasr Zee 





——E eet et 


Gs cuwa 
100%, Sale 
995, Sale 
801, Sale 


let ext gold 58 
lat & refunding 4s 
Trust Co certfs of deposit... 
Gen sinking fund 4<8- -.. 1936 
Trust Co certfe of deposit. - - 
St Louls Div ist ref 46._..2001 
5% secured notes *ext’’._.1916) - 
Dall & Waco ist gu g 58. _.1940 
Kan City & Pac Ist @ 48__.1990| i 
Mo K & E Ist gu @ 58. .-_.1942 
M K & Okla Ist guar 56._-1942 
Mt“ &TofT istgug 5e8__.1¥42 
Sher Sh & So 1st gu @ 58... .1942 
Texas & Okla ist gu @ 56. .1943 
Missour! Pacific (reorg Co)— 
ist & refunding 5s Ser A_.1965 
lst & refunding 5s Ser B.a1923 
ist & refunding 5s Ser C..1926 
General 48..------ i 1975\™ 
Missourt Pac 40 year 48 
3d 7e extended at 4% 
Cent Br U P let g 48- - 
Pac R of Mo Ist ext @ 48- .-1938 F 
2d extended gold 58 1938 J 
StLirM&Sgenconeg 58_.1931,A 
Gen con stamp gu € 58- _1931 A 
Unitied & ref gold 4e__..1929'J 
Hegistered.-.--.------- 1929 J 
Riv & G Div Ieteé 49__..1933 ™ ! 
Verdi VI & W ist¢ 59__..1926 M 5 
Mob & Ohio new gold 6s 1927\3 DBD 
let ext gold 68 
General gold 48 
Montgomery Div 
8t Louis Div 5s 
St L & Cairo guar @ 4s___.1931/3 
Nashv Chatt & St List 5s- ._-1928,A 
Jasper Branch let g 6s__..1923 J : 
0! 
J| 
o 





- a * 
= 


103 67), 993, 
99341160 | 9612 9934 
0 804, 2:77 §82!ie 
June’ 16 eeet'leaeeos aoe 
84 7;, 81% 84 
101 le 9 | O12 102!s 
July'21 loc an” ores 
July’21 -<-=|| 92 
May’l6\__.-|| eT noe 
“Oly 1/79 g21 
Mar’21!----! 80 


os wZ, > Cue 


Gens | 
| 


34 34 
17 June’21 
| 4ilg 4il4g) | 
| 60\, June’22|__ 2 
| 57 May’ t| 
42 Dec’2 
60le 6012 
62's Oct’2U}_.--) 
32 May’2l1 
| 37 Oct’20 


77~=«=June’2i 
5%, 91% 





S46 ewwa 
100%4 101'2 


"8814 ideals 


0 
O 
O 
D 
J 
5 
O 
Oo 
| 
J 
J 
J 
J 
| 
z) 
4 


Registered 
Reduced to gold 4e...193 
Registered 193 
Mont ext ist gold 48....1937 
Registered_........-.1937 
Pacific ext guar 48 £....1940 
B& Minn Nor Div lat ¢ 48_.194% 
Minn Union ist e 66 1922 
Mont C ist gu « 6e 
Registered 
let guar gold 45 
Will & 8 F ist gola 58... 
Green Bay & W Deb ctfe“A”’..-- 
Debenture ctfs “B” 
Gulf & SI ist ref & te 5e..b1952 
Hocking Va. Ist cons g 4}48._1999 J 
tered 1999 J 


Col & H V ist ext g 46 
Col & Tol ist ext 4s 
Houston Belt & Term ist 58.1937 J 
Illinois Central lst gold 48_..1951 J 
red 1951 3 


s014 Sale 
718l¢ woce 
inne 

73% .---- 
98 


— 
= 


30 


~~ —-- 





ee: 
—_ 


aPrr wowe 











—_—-— 





July’21|----! 

May’06 | 
Jan 21)\---- 
Jan’21 ---- 


7 559 
i0'| 864, 
6 | 41)! S144 
5312! 276)| 503%, 
t > = ie 
July’21 | 67 
June’lY _._."! 
June 21'__-- 
S018 ! 
83 | 
July’14)..-. 
707g! 35 
<0 gl =, Te 
6 43 


9012 103 








ee 


on nme 











9012, 9414 
883g ----| 90 
56 | 70 
733! 6 
69le 65 
72g 7U12 
73leg 
732 
67s 


oo 
ee ee bel ft be 


9 es i 





A te 


6 » | 
July’21 ...-'! 
701g] 
June’1§ <o<e''.... ...- 
| EE | Ea 
i7'2} 2) 671g 675g 
H 76 84 
el dt | Blig 84 
Pt IZ) ----/|.-.- as 
June’2\| | 68 “711s 
oe ccenicani ahie o 


isl, 


co 
-2-ATd hk he 


Tolg 


ee 


~ 2 le 


$914 BS 
e<-s coco WE 
70 
807 
652 
87 
9753 
9U 


5Y 


ee OOur OTe 


Z 


- 
joooe! —I 
UY 1B! 
Mar’21/.... 
Jaly’21)...- 
71 Dee'20\___- 
83 |77 Mar’zil.... 
| 7 731o June’21 
92'4 9214! 
99 July zl}... 
213g June’21'___. 
[Rle bP i, 
30 Apr’2l 
161g June 21)___. 
671» July’21!_._- 
63 Sanyal... 
92 July’21)__-- 
5: 56 | 455 5619) 5 | 
913g Sule | 90 91% 160 
101'2 Bale 100% 10:12) 59 
6512 Sale 6714 69 | 33 
77!2 78!2 76'2 7753; 26 
h5l4 6553, 31 
6134 June’21!____ 
76 77 | 16 
66le June’20 ___- 
72%, June’21) 
61 62 
58 
§2 
57 
+¥ 
Riles Apr'2i 
te ee a 
76%, ....104 May'l6 
6014 ___-| 59 June’21)..-.-. 
72 ..--| 73 June’20 


7sl4 . 


Dec’20 


eee | tdi 


OO ca ti ee Os tes BO 


1938 M $ 

lst 2 §8.1947'F A 
1927\J Oo 

J 

oO 

J 


oer fF a ee 


lst gold 3e sterling 
teral trust gold 46_...1952\™ 
1952\A 


7lle Sale 


75le Sale 


735 a 
6573 May’: 
6HSl2 70 
68 Dec’20 
89le 91 
7314 Jan’21 
58 June‘’21 
657% 657s 
102 June’lé 
60 July’21 
5624 June’21)|----! 
6414 June’21 ----| 
Nov’ 16) ---- 
July’21 neal 
Nov’'l0 Wie 
May’21j---- 
Mar'19 ----| 
June’21)|--.- 
Slo Apr’2l eoee] 
65le July’18 
78!2 79%4 
713 7 13 
| 65 Nov’l7 
7773 May’21 
6514 July’21 
VOle May’21 
i2 July’2l 
Stil 57 
| 78 Oct’05 


| 75 
705g 7lile 
817s 


71% “7712 
6573 6U%, 
6614 72\2 


3534 9212 
73\4 


“x 


Nat Rys of Mex pr lien 448.1957 J 
Guaranteed general 48- - -- 1977\A 
Nat of Mex prior lien 4s__-1926 3 
ist consol 48 1951/4 
NO & N'Elst ref & impt 448A "52:5 
New Orleans Term list 4a_..-1953 J 
| N O Tex & Mexico Ist 66. ---1925 J 
Non-cum income 58 A 1935|A 
N Y Cent RR conv deb 6e_..1935|\™ 
10-year coll tr 76 1 
Consol 46 Series A 
Ref & impt 44s “A”’--- 
New York Cent & Hud River— 


year secured 546 
Cairo Bridge gold 48 
Litchfield Div Ist gold 38. .1951 
Louisv Div & Term g 348-1953 
Middle Div reg 56 1921 
Omaha Div ist gold 38. ...1951 
St Louis Div & Term g 38__1951 

Gold 3s 195 
Spring! Div Ist ¢ 34s 
Western Lines Ist g 46... ..1951 


Registered 1951 
Bellev & Car lst 6s 
Carb & Shaw Ist gold 48__ .1932 
Chic 8t L & N O gold 5e._.195! 
Registered 1951 
Gold 3s 1951 
Joint ist ref 5e Sertee A_1963 
Memph Div ist g 48_...1951 
Registered 





695g 72 





----| 


9278 








> Pa ee PRE Oe Ze ZOU 








35538 Sale | 
641g 647s 
77 Sale 
72% 75 | 
62 Sale 
56 HYle 
62 Sale , 
eee 
ad 
76/3 80 


— 
a 


Registered 

Debenture gold 48 
Registered 

os 30-year deb 48 

4 Lake Shore coll g 3448 

2 Registered 

aoe o--- Mich Cent coil gold 3}8-- 

75 Registered. _----------- | 

Battle Cr & Stur lst gu 38- 1989) 

Beech Creek let gu @ 4e__.1936 
Registered 19 
294 guar gold 58 

Beech Cr Ext ist @ 3%8- 

Cart & Ad ist gu & 468 

Gouv & Oswe lst gué 58... 


ZZ to Or enZotex 


YUn 


—_ 
~ 











1993 
1961 1998 F 
St Louis Sou Ist gu g 48__-193) 1008 F 
Ind Ill & Lowa Ist 2 48......1950)J 
Int & Great Nor Ist ¢ ext 78_.1922i|M N 
James Frank & Clear Ist 48_.1959) 3 D 
Kaneas City Sou Ist gold 38. - 1950.4 
tered 1950 
Ret & impt Se. _._..Apr 1950 
Kansas City Term Ist 48_.-- 1¥60 
Lake Erle & Went Ist g 58__.. 1937 


—y 
Se ee ae Oe HF he le SS 


~“—"<—-*- *-- =e = 

















= 
2 OGoo 


eree| 








——— 


COeee Orr Pre 


; 
' 


_ 
we \ 


1942) 5 


7 ile Sale 


g0 8 817s! 80 weal eee- er ee 


24 gold 5e 194] 
North Ohio Ist guar g@ 56. _1945 
Leh ValN Y let gu @ 4348-. . SOA 


G4lg 65 
5 | 
R3lo 837g 


Sale 





























78 
69 


5 
J 
J 
J 
0 
4 
a 
N 
WN 75'4 


J 
J 
J 
J 
A 
J 
J 
™ 
uM 


69 
65 
83 
80 


683g 


June’21}..--' 
Aug’ 19}----! 
July’21)-..--' 
July’21)---.-| 
69 
7Hlg 























1 


4 


83 
80 


72le 


80 


11} 6712 #9 


84 








Ka A& GR ist gus 58.- 
Lake Shore gold 3448 
Registered 
Debenture gold 48 
25-year gold 48 
Registered 


1997 
199 





1935|J 


J 


Uo 


——EEEEE ee 


66 
pees 
S4le Sale 
S2 sale 
eres 


6Sle 


8214 ..--/|-- 


64% 67 4 
633, July’21)__-- 
R3l4 4 ile) s 
81 82 





® No price Friday; latest bid and asked this week. @ Due Jan. b Due Feb. ¢ Due June. & Due July. % Due Sept. 


q Due Oct. 


a Option sale. 
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te 


Low =. No. 
69 Dec’20 ---- 
93% May'20 ---- 
90', June’21'---- 
9812 Nov’ ” 
82 Nov’'l9 ---- 
744 BSept'20 ---- 
66's Mar’20 ete 











W eek’s 


Range 
Saat mae a 


Since 
_ Jan. 1 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending July22 


Price 
FP tday 
Juy all 


Bid 


W eek's 
Range or 
_ ban Sale 


Ask ‘Low High! N No |" Low Hie 
9134 Oot’20 duce} 

801g Bept’20 i 

80le §O0lo 

62% 65 | 63 June’21'..-. 

38% 41%' 39 39 

88l4 ..../ 90 June’21 

; ‘ lst consol gold 5a 8414 ....| 9714 Deo'l7: 

6712 June’21|---- Reading Co gen gold 4s 7412 Sale | 73% 7415) 

76% — ™ : Registered 1997, 77 Dec’20 

701g Apr'2ij---- Jersey Central coll g 48....1951,A 7614 July’21!-.--|| 76 

Atlantic City guar 46 g._..1951'J | he woul th gis 
St Jos & Grand Ie! ist g 46... .1947\ 3 595g 6tl, 


59 June’ 21 eéeq) 
61%4 Sale | 6012 6154 ne 
& O con ist ext 58_.-81922A O 9814 July’?! ---- 73 Sale | 727s 74 | 113 
utland Ist con g 4448.---1941/3 J 7L!2 Nov'20 ----, 1923 J 881g Sale | 8754 88g 
Og & L Cham Ist gu 484- 1948 3 J 60 July'2l ---- 6634 Sale | 66 6714 wae 
Rut-Canada Ist gu g 4s8- 1949/5 J 50 Feb'21 ---- 
st Lawr & Adir ist g o.oo 5 76 «Apr 21\---- 


BONDS 
a. ¥Y.8TOCK EXCHANGE 
Week ending July 22 


W Y Cent & H R RR (Con)— 
Moh & Mail ist gu g 46_ 
Mahon Cl RR lat 5e 
Michigan Central 5s 

Registered 


| Interes. 
Pertod 











> 
TYRE II SRE ee TS REI ip CETTE 








Lee High 


Peoria & Pekin Un ist 6a g_..1921 Q 
2d gold 4s d1921'M 
Pere Marquette ist Ser A 5s. to J 
J 
J 


“801g Sale 





lst Series B 4s poo 
Philippine Ry lst 30-yr af 49.1937 
Pitts Sh & L E ist g 58 1940 


70g acco 











$s 
5 
Ss 
A cane eee 
J 
J 


_ 

N 

O| 767, Sale 

A 7014 a <a" 

N 68 June’2l ---- 
Oo 

oO 

D 





Q2ig June’21'---- 
68 June’21!---- 
113. May’l5 ---- 


Y«¢é 
Y & Northern ist g 5s..1923 
Y & Pu ist cons gu g 48-199 

Creek reg guar 68-_ ...1932, 


m 
Q 
mM 
™ 
4 
F 
m 
4 
A 
J 


"4ZZa 


ak 
43 





543g Sale | 53!2 39 4lo 243. 
94% 95 | 94 July’21 ---- 





N Y N A & Hartford— 


996 
Utica & Bik Riv gu g 42e__.1922)\J 5, 
Pitts & L Erie 2d g 58___.a1928/A O' 
Pitts McK & Y ist gu 6e. oo I Ss 
2d guaranteed 66 9345 3 
West Shore jot da gat_---2901(3 J 
Re 36115 J 
N Y C Lines eg tr és.” 1920-22 MWN 
Equip trust 44s8__.1920-1925 5 J 

N Y Chic & St L lst g 4s. --- 108714 


1937 
Debenture 4s 
WN Y Connect lst gu 4s A_.1953.F 


Non-conyv deben 48 
Non-cony deben 3345 
Non conv deben 3s 
Non-conv deben 48 
Non-conv deben 468 
Conv debenture 3s 
Conv debenture 66 
Cons Ry non-conv 4s 


B4&WN Y Air Line lst 468__.1955 F A 
Cent New Eng ist gu 48._..1961 J 
Housatonic Ry cons g 58-- 
Naugatuck RR ist 46 
N Y Prov & Boston 46_...1942 A O 
N Y W'chee & B istSerI43'46Jj 3 
New England cons 58 

Consol 4s 1945 
Providence Secur deb 48. ..1957 
Providence Term Ist 46...1956. 
W & Con East list 4}46_...1943, 


General 


o| 90 |103 


06's _..- 
See oses 


"79% 7910] 7 


78 


“7114 Sale 


73 08679 


CN acca 
ae 
36 40 

4013 Alle 
41 413g 





93 


Q5i4 June’20 ---- 
691g July’21!---- 
991g Feb'l9 ---- 
* June’20 — 
70 . 
$3 Nov’'l7,---- 
71% 7114! 
74 July’21 


---- Apr'?2l 
35 Apr’2) 
37 June’2! 
41 4] 
40 413) 
37 
5934 
50 





| §4lg orev 20 


447g June’ ati----| 
70'g8 July?’21) 

87 July’l4 
83 Aug'l3 
35 3614 
70 Sept’ 17 
27 June’2i 








85%g Feb’18 
74'2 Dec’ld 
57 !2 58le 
59! Nov’'20 








703, 
7 ils 


37 


| 35 
| 35lg 


R & B Ist gu 58_.1929,.A 0 

lst g 48 bond ctfs_._.1989 MN 

g 4s income bond ctfs.p71989 J J 
gold 1932 

st terminal & unifying 538.1952 
Gray’s Pt Ter lst gu g 58. _1947 


> Rr Dt “te & 
aneroo ead 


Atl & Birm 30-yr Ist g 48.¢€1933|M S 
Caro Cent Ist con g 48__..1949) 8 
Fla Cent & Pen Ist ext 6s__1923)J 
lst land grant ext g 56._1930) § 
1943) 3 

Ga & Ala Ry Ist con 58_..¢01945'J 
Ga Car & No let gu g 56__.1929)J 
Seaboard & Roan ist 58...1926)J 


ee i id 


Southern Pacific Co— 


Gold 48 (Cent Pac col!l).._.241949\) D 
Registered kig949 J DBD 
20-year conv 48 gi929 MS 
20-year conv 58..........1934 3 D 
Cent Pac ist ref gu g 48...1949 F A 
Registered 1949 F A 
Mort guar gold 3448..-k1929 J D 
Through St L ist gu 4s6_. 
GH&8AM &P Ist 5s... 
2d exten 58 guar 
Gila VG & N Ist gu g 58_.1924 MN 
Hous E & W T Iistg 68_...1933. MN 
19 33; MiN 


5614 seee 


6612 Sale 
Gee sound 








623g Sale 
5114 613%, 


25%, Sale 
391g 397s, 
4914 Sale 


51 52-4) 51 





359%, Sale 
6€le 70 
79 Sale 
a sen 
723g Sale 


| 8253 Mar‘21 ae 


8712 May’2t a 
67 Oc 

77 

91ly Juiy’ai! | 
63 64le' 10 
82 July"21'-~--| 
65 July’21'_--_-| 
55 June’21 -..--!| 
62 64 | 25 
434 67le 
98le 

6 233 

563g 


2514 
3812 
47! 
62 June’ 21) ----| 
63!2 May’21' ieee 
9412 Mar’ 21' “— 2! 
S9lg Apr’ 21) ----| 
73le July’21 aeig 
73 73 








92 WNov’25/-...- 


6934 71 41) 
6S8lo Juiy’21 --.. 








8434 

92 

92 
S38e .-ce 
83% ...-- 


78g 
ha De 
71 


87lo Sept’ jt eee 


7312 


| 69384 July’21 eee 


791g 171 
89 | Li 
72% 110 


78 le: 6 


8814 July’21)---- 
87 May’'2l1!---- 
90 Feb'21|---- 
Se SOs occas 
86 Mar’2i|\--.- 


4a 1955 

Norfolk Sou Ist & ref A 58_..1961 
Norfolk & Sou Ist gold 58_...1941 
Nort & West gen gold 6e__..1931 
Improvement & ext g 68. _.1934 
New River ist gold 68 

N & W Ry list cons g 5 
Registered 1996 
Div’l Ist lien & gen @ 48- rose 


85%, 88 | 864 June’ 2 


Zuezzeugsc< 
ZrvuanuaZee 








9712 J une "21 
75 ‘ 763 4 
Oct’20) - 

80 
July’21 
Apr‘21 


Sale 


9112" 89le 8972 
89 94 June’2l 
7953 86 | 805s Aug’20 
765g 8312 July’19 
754, Sale | 74 T5le 
711s Sale 71le 
&314 Sale 8314 
Oct'20) 

E6le 

594, 

RG le 
Mar’21 








So Pac Coast ist gu 4s g...1937 J 
Tes & N O con gold 56_...1943 J 
So Pac RR Ist ref 4s 1955 J 
eee Apr'‘2! San Fran Term! Ist 46....1950 A 
Sale 78 «= «102 21} 9 Southern— Ist cons g 58 1994 J 
772 75 ‘| 703% 80 Registered 1994'J 
Jan’20 Develop & gen 4s Ser A._.1956. A 
7Ale Mob & Ohio coll tr g 48...1938 M | 
| Mem Div let g 4348-58_._.1996! J 2 
7654 | 195 71 
July’21|---- ° 3 82 May’21 
F4le Atl & ChariA L lst A 4e. 1944\J ] 7714 June’21 
Feb'21 ist 30-year 58 Ser B....1944 J 5] 86 $6 
98'2 100 - | Atl & Danv list g 4s 1948 J 66 66 : 
75\4 T5le 2d 4s 1948 J ‘ Silo Mar’16\----! 
8S  Apr’21 | Atl & Yad ist g guar 4s...1949 A 6. 6712 Feb'21 ----! 
9814 100 E T Va & Ga Div g 56....1930,J $73, July’21' -- --} 
10044 10014 Cons Ist gold 58 1956|M ne 
100 May'21 E Tenn reorg lien g 56....1938 M 83 Feb’2l)---.! 
9112 YI le Ga Midland Ist 1946’ 50 May’21|----|| 50 
75\4 May’21 Ga Pac Ry Ist ¢ 66 9 98'2 §=—ysie) 1 
3712 Dec’l6 Knoxv & Ohio Ist g 66....1925 06'2 Jan’21 see] 
10512 June’21 Mob & & Bir prior lien g 56. _1945 8012 May’20' ---- 
70 71 48 mt - 65 Aug’l@'---.-. 
65 July’21 po ‘ & 89 May’ 21 “-<« 
7612 Jan'21 _1948|M 56 58 Apr*21/..-- 
9414 May’21 So Car & Ga Ist extd 5s. 1929 |M 85 June’21'..--. 
81 81 Mid Ser E 56 1926 


3 Dec’20 -.-- 
79 ROL, Series F 56 1 

8512 | 

754 
BAle 
10244 100 105le 
975g 9412 10014 
80 May'21\~~--|| 80 
83 Feb'20, ame 
99%, June’21\---~| 
99!4 May’21|--~~| 
691g Mar'20, core! 
67 Dec'20|---- 
69 May’21)~----| 
70 wooe} 


2 ies 

2 obeé 
10-25-year cony 44s8_..1938 

1929 

Pocah C & C joint 46.__1941 

C C & T Ist guar gold 58._1922 

Scio V & N E Ist gu g 48__198,9 

Worthern Pacific prior lien rai - 

way & land grant ¢ 4s 


Sale 














N P-Gt Nor jeint 6%s....1936 
&t P & N P gen gold 6e 











let conso! gold 48 
Wash Cent ist gold 4s8____1948 
Nor Pac Term Co Ist g 66_..1933 
Oregon- Wash Ist & ref 48____ 1961 
Pacific Coast Co let g 5e8._..1946 
Paducah & Ilis Ist s {f 4}<48_..1955 
ae lst g renee 








z ccc 





N 
dee NES EOHECOEDO AEH“ HHOOO eeuzeeec>>> ag 


PoroorcurazaZzZ luc ZC arr. Suu ate ZuCnunnd.000rZ 


Se 


W O & W iat cy gu 46____1924/F 8514 Mar’?! 
Spokane Internat Ist g 56... .1955/J 687, June’21 
Term Assn of St L let g 448.1939 A 85 Jan‘21 

Ist cons gold 5s 1944) F 87 June’21 

5 


1953) 67\g July’21 
St L M Bridge Ter gu g 5a- 1930' A 
Texas & Pac Ist gold 56 2000 3 

2nd gold income 56 


g ) 
W Min W & N W Isat gu 56.1930 F 10fle Nov’d4 
77 21\----| Tol & Ohio Cent Ist gu fe. ..1988 J 4 | 82l2  82!2 
seoe Western Di 1935'A 75 Feb'21 

p 

A 

J 











we ee 


Feb’20 ----' 65\e Jao’21 
Apr’21\----' 71 #£Apr*2i 
Feb'21\---- 2d 20-year 8034 May’21 
Dec’15)--~~, Tol P & W let gold 4a 36 Feb’ld 
Feb'12)----| Tol 8t L & W pr lien g 3 Ke. 1925' s 2 7Al2 75 
50-year gold 4s 1950,A 46 46 
Coll trust 4e ¢ Ser A 151, June’21 
Trust co ctfe of deposit ; 15 WNov‘20 


6314 June’21 

79 July’ 2i|---= Ulster & Del Ist cons g 56... 19383 751!2 June’21 

80 Sept’20,---- let.refunding g 4s 52 May’21 

93 Mar’ld ---- Union Pacific ist g 4s 2 8014 82 

84 $4 | ‘isa 3 Registered 1947 2178 July’2l 

82 Dec'20 ---- “4g Sale | 8312 8412 

881g Sept'!7, 7hl4 Sale | 747 75!2) 

831g 8 3ig! 10-year perm secured 66... 100 Sale | 9¥ 

86 May’21|---- Ore RR & Nav con g 46... .1946, 3 PD) 76 7732; 75'2 

8412 Dec’20 ---- Ore Short Line Ist g 6s....1922'F A| 99'2 Sale 99%2 

82 May’21|---- ist consol g 58 19 88l2 90 

Lo, Apr20 “see Guar refund 4s 4 3 oe 
4 i 

80 May'2l| 46 79% 8412 


72's June’20,---- 71's cace 
rs Jan’21'...., 


Sil, July 21)-°-- TEM owes 
9512 May’ = ood Vers Crus & P ist gu 448_...1934 28 4 Mar 21)....| 
I|---- Virginian Ist 5s series A 1962 ale | 80 83 | 
02 te O8 ue eT old S5lg Sale | 84!2 86 18, 
si 4g June’21 ---- "80 le R012 7414 Sale |74'4 7Al, 21 72 
60 62 


oF 
| 68 _... 80 | 90 Aug’!8'. 
oGaiien dade 





i 


75 
79% May’ 19 core 


° 
res 
ac 
yer 





g 
y 








. C@nNwte — 
ae SER re re sz Er <- ae 5 
be te TPH te tr te PFZTOOuUZZTZOSSP nue 





ist & refunding 4s 


"3 


TEER 





Ol | 2 
woos] Feb'18' ...- 
7658 Mar’ 21 eae! 








ae wade 























78 
, Ist Hien 60 yr @ term 48... _1954 3 5512 70%' 62 Feb 21!" ~ oy 
6’ Due Feb. ¢ Due June. ADueJuly & Due Aug. 9 Due Oct. gp Due Nov. ¢ Due Dec. 





rice Friday; latest bid and asked 4 Due Jan. 
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Ds | V: | 
NW. ¥.STOCK EXCHANGE | priday | Rangeor | B22) “ey N.Y.SPOCK EXCHANGE Priday Rangeor | | Sne 
Week ending July 22 | July 22 | Last Sale | Jan. tl Week ending July 22 Juy 22 Last Sate Jan. 1 


—_ame meow eee oo 


Price | Teck’s | $3 | Rar | BONDS | 53 Price | Range 
; ‘ as 


tn ——_ 








Wabash (Concl.)— ae Ask High No. Low High  \pia Ask Low » Noiibow Hige 
Det & Ch Ext ist g 5s : __ _.| 88’s Ma . aie Armour & Co Ist realest 44319393 D 79 Sile 78 | 24 | 75 83 
Des Moines Div ist g 49..-1939 9 5 70 | Atiaatic Fruit conv deb 72 A.1934J D 39:2 Sale | 33 29lg 23, 33 





60 M sy’21\----| 51% 61 Atisatic Refg deb 6%43_.....1931 M 35, 101 Sais 100'4 | 87) 95% 

Tol & Ch Div g 4s ja Ol 575 63 | 53l2 May'2l|----|| 55% 59. |] Booen Fisheries debs {63_...1926A 0 70'2. yO =Feb’ls -.--' 
Wash Termi ist gu 335 3715 63%! 685, May’21)----|| 65'4 63°83 Braden Cop M coll tr 6 f 63__19: Al 8212 Sale | S22 82% 22 80 

lst 40 yr guar 46 5 _...1| 78 June'2l\----'|| 73  79'4)) Buss Cerminai ist 4s ---| 70 July’21 -.--|| 70 
West Maryland ist g 43.....1952 4 52% Sale | 52 , on 39) Site aoe Sandee” 3 | og 7h'4 mas ry ~~ 

9° 4% 4 July’2Li----)| 8: d's 6.2018 6G db CB.achi ‘em 5le 14) 1g 

ee Parag eumnaet 4 { 65 61 July’21)\----'| 60! ; Ce ro de Pasco Cop 8s _ ew @ Sale 106%3  107'2 30 \104'4 

Incume 58 3 nee ocean BO Oi ooce! Chic C & Cona Rys sf 58...1927 AO) 538 Mar'is----).._. - 
Western Pao ist ser A 53...-1946 3| 79 Sale| 774 79 | 29) 753 Calo Un Sta’n lat gu 4448 A-1933 3 J) 79% 30 | 50 = 0) 77 
Wheeling & L E ist g 5s 19264 90 -one| 85 «6(June'2i} | é ist Ser C 64a (ctfs)_.....1953 J 3% Sale tus'2 

Wheel Div ist gold 5s 192a\y gi 33 84 | 84 Oct'20)----|) Chile Copper 10 yr conv 78..1923 MN) 93'2 9! | Yon 

Exten & [mpt gold 5s 1930 ¢ a| 80 ----| 90% Marl7|----|.... - ---|| ,, Col tr & conv 6s ser A-..-1932 A 717g Sale | 71% fe 

Refunding 444 series A_.-1965 v4 lg 5212) 47'8 June’ 21) | 47 56 Computing Tab Rec a f 63_.1941 J | 77 July 2i'. 





























iv ! 
RR ist consol 43__....--- 1949. | 57% 53 2) 51% 59 Granby ConsM3&P con 63 A 1923 MN. 113% 82 May 21... 
Winston Salem 8 B ist 4s. .-1960 7 ; 63% -.-. | 66 71 Stamped t | ---- 80 | & Age 30; 
Wis Cent 50 yr ist gen 49._..1949 a (454 663g! 63'8 Tits Great Falls Pow let sf 5a_.-_- I ; o 5 si2 | 59 50 
Sup & Dul div & term ist 4e°36mN| © 65 | 68 16 65 738 Se ee ee OS Se. A . 
Street Raliway | M iriand Oll sf 33 sevies A - 19: 93 Sale \ ¢ 
Brooklyn Rapid Traa g 58-.-1945 4 0 25 | 2! ! }35 33 0 See eee 2s 2s... 28 ; 
ist refund conv gold 4s....2002|5 | 2 mI ‘ |. | 2: Montana Power ist 68 A__..1943 J J Salc 
3 yr 7% secured notes... -k1L921\3 j ‘ lo S 2 2) 2 4 5 Morris & Co ists f4%s__..-1939 J 5 é 3 
funeitees of Genett.......<| | : | 5 N Y Dock 50 yr Ist g 45_...-1951 F A} 70's ----| 
Certificates of deposit stmpd__| __ 43 bf oi Niagara Falls Power Ist 5s..1932 4 46, ) 
Bk City Ist cons 53..1916 1941 4 | 6 xc” | 932A O, 9li2 92% 
Bk Q Co & Soon Gua Se...1081\ne N | - Niag Lock & O Pow Ist 58_.. MN; 85% 39 
Bklyno Q Co & & Ist 5s. _.-1941 5 ‘ 24 Dee’20| ----|___. ---- Nor States Power 25-yr 5s A.1941 A O, 7 Sale 
Bklyo Un El istg2 4 6s....1950 F } 444 July’ / 65 Ontario Power N F Ist 53_..1943 F AC -<--- 
Stamped guar 4 5a 1956 . p62) Go ) 5| 63 651g |; Ontario Transmission 58_...1945 MN 80 | 
Kings County E ist g 48..1949 7 5: 55 July’21/---- 55 || Psa Ame’. P.& ¢.ist 10-yr7391939 --- —_ | 
Stamped guar 44 1949, 54 65 a | 
| 











a) 





Bilg June’21\----|| 53 54' Pub Serv Corp of N J gen 58..1959 A 
Nassau Elec guar gold 48..1951 18!9 July’2Z1|----'| 15 Sincialr Con Ol! conv 7!23_..1925 ™ 
Chicago Rys ist 53 1927 6H i's jtlel 5s + Stantiard Oli of Cal 7a_...-a1931 F 


} 
K 
5 
Oonn Ry & L ist & refg 44819515 --+-| 61 Tennessee Cop Ist conv 63..1325 M 
j le 
™ 


| ee 


Sale po. 

Sale |102%4 

39 | 86'2 June’21)_- 
2 Sale | 99 ¥ 14 
Sale 1UJ*38 10) ‘8 
Sale | 83!2 84 
Sale | 71% 79 


2 | 90 July'3Z1i..--! 
_.--/ 1004 May’21L)__--| 
Sale ¥o% 95% 79, 
74 | 7tle Tile L') 
Salc 76 76 %4' 9) 
_...|L17 Jan*’st) ..--! 


© © 
GO! wwe 


Stamped guar 4448.....-.1951 62 July’21) | 5: Tide Water Oi! 64s --..--.1931 F 
Det United ist cons g 4'43..1932)3 5Dle 5912) 21 § 35g}; Union Tink Car equip 78---1930 F 
8t Smith Lt & Tr ist g 5s..-1936 ; 58 Jan’20)---- Wiison & Co Ist 25-yraf{63_.1941 A 
Hud & Manhat 5eser A 1957 € 3g ' 65) 63, 14) | ! 10-year conv 8 f 63........1928 J 
Adjust tncome 5s * é 40'8 107g, 200) 92: , Manutacturing and industrial | 
N Y & Jersey ist 5s 932 85 June’21\----| 8: Am Agric Chem let c 538....i928 A 
Interboro Metrop coll 4}43..1955,A < Sale 51 1 Conv debep 5s _.-.1924 F 
Certificates of deposit 314 Sale ; Zig 11 9) lst refs { 7199 g....-..-- 1941 F 
Interboro Rap Tran Ist 5s_- | 55'e Salley 54’: 5jlg 20. 53! Am Cot Oll depeature 53....1931 “@ 
Manhat Ry (N Y) cons¢ 49. .1990, 52ig 55'4) 52!2 July'21)----|| §2l2 : Am 5m & R ist 30-yr 5a ser A 1947,A 
Stamped tax exempt 1990 ~oce] 50 55 Am Tobacco 40-year g 63...1944 4 
Manila Elec Ry & Lt a f 68..1953 _ 65 | 63% May'2i)----'| 63% 63% 1 
Market St Ry Ist cons 5s----1924|M $ © 6354 697%| 32) 68% 74 
Metropolitan Street Ry— | is 4 
Bway & 7th Av letog 58..1943 : 43 Apr‘2i\----| 37 44 Cent Foundry ist s f 6s 
Col & 9th Av Ist gu g 58..1993 15'2 Mar’21) | 15lg 19 Cent Leather 20-year g 58..-1925 A 
Lex Av & P F ist gu g 58..1993'' 251g May’21\----|| 21lg 2512 1951 F 
Met W 8 El (Chic) Ist g 48. .193% 54 Dee'll|----||_... ---- || Corn Prod Refg af g 5s 
Milw Elec Ry & Lt cons g 58.1926 92 Apr'2i|----|| 92 93 ist 25-year 6 f 58-...-- -- 1934 M4 597 aa | Zam 
Refunding & exten 44s...1931 i _| 71'4 June’21|----!'| 7ilg 74 Cuba Caue Sugar conv 78__..1930 4 23'S 66 727) 
Montreal Tram Ist & ref 58..1941 , 5ig| 7214 June’2i\----'| 671g 74% || Cubin Am Suzar Ist coll 8¢ 1931)™ 97% = 992 . 
New Orl Ry & Lt gen 4448_.1935 50 Fep'2! | = 50 Diamond Match sf deb 7 43.1036 --- 03 Sale 103 104 19, 
W Y Municip Ry ist 6f 58 A-1966, 3 57 = July’19)---- Distil! Sec Cor conv Ist ¢ 5s.1927\4 64% June|21)__--| 
N Y Rys lst R E & ref 4s__.1942 4, 19!2} 20 July’Z1\----|| 171g 25 E I du Pont Powder 4343. .1936 J 7d May 21)_.--| 
Certificates of deposit 2 1912| 1914 July’21\----| 16 22 || du Pont de Nemours & Co7 43°31 M 9714 95% 155, 
80 year ad) inc 5s oF) cig) 14] 3g 61g}| General Baking lst 25-yr 63..1936 J 90 July oe 
Certificates of deposit : : 4i2 412, 10) 3 5%g!| Gen Electric deb g 3148 1942 F oo na & 
NM Y State Rys let cons 448.1962 ' j 2) 55 56l4' 16.) 461g 5614 Debenture 58 1952 M —— 8614) 32, 
Portland Ry Ist & ret 5s_...1930, 69 May’2i|----'|69 72 20-year deb 68 0F 1u0%g 101%) sh 
Portld Ry Lt & P ist ref 58..1942 59 69 3; 56 765 Goo lyear Tire& Rubist sf8¢"19t1|™" ¥Y 99%%4 257) 
Portland Gen Elec ist 53..1935 90% Feb’l7\----|.._. .- Ingersoll-Rand lat 5s 1935 96 Nov is)-.--| 
St Paul City Cab cons g 5s..1937 7:19 June’21|----'| 7413 74!2¢|| Int Agrie Corp let 20-yr 5s 71%s July 21) ..-- 
Third Ave ist ref 4s 1960 45314 497g, 12) 40% 497g || Laternstional Paper 58 81% Juue’2l)__..) 
30%  31%| 67) 25 837% || Kelly-Springfield Tire 83---- 1931 M 94 9454) 179 
Third Ave Ry 7612 7614, Al) 75 ! Liggett & Myers Tobac7 ...1944A 105 LO7 
Tri City Ry & Lt Ist s f 59..1923 853g 50 56 


91 91 58 1951'F 85 es 

Underer of London 4}48-_...1933 63 Mar’21!----' 6 ae 106% 101 - July"2t)_ 
Income 63 194 50 Sept’20 ----' 53 51! 8714 Sale | 24% = B74 

United Rys Inv 5s Pitts tes. _1926 6544 654) 3 Nat Enam & Stampg ist 58-.1929 J 3 © 9O'4) 87-8 May'2i 

United Rys St L ist g 43....1934 47 May’'21\---- Nat Starch 20-year deb 58. .-1930 J 92 +f fed 21 
St Louls Transit gu 53....1924 36 Mar’2l1!----| National Tube Ist 58 1942 ™ 34 Sale | 91% 21% 

United RRs San Fra f 43_...1927 3llg Apr’21\----' N Y Air Brake Ist conv 63..1933 ™ 9 88% 83'2 July 2t)_- 
Union Tr (N Y) ctfs dep 27 Sale | 2/ 27 4 Packa*d Motor Car 10-yr 83.1931 A Sale | 99 Yo'2 
Equit Tr (N Y) inter ctfe--.- “7 Sale | 27 27 13 Standard Milling Ist 58 1930 M 857g, 30'2 July 21) __-- 

Va Ry Pow ist & ref 5s 1934 6512 69 | 64 July’21 160 6 Steel & Tube gen a f 7e ser C1951 J 92% 92 92 52 

Gas and Electric Light Union Bag & Paper let 58__.1930 J 8iig Sl June 21)_.-.)| 81 

Bklyn Edison Inc gen 5s A_.1949 80 80 80%4 g01, |} _ Stamped 1930 J ti 4 pope Se 
Genefal 68 series B 193 | 8814 g91, || Union Oil Co of Cal Ist 5s_.-1931 J 50's Jao ihnacal R6le 85l2 
General 78 setes C 9712 984) 13] 9512 9312|] US Realty & I conv deb g 58-1924 J lg Sele | 30'8 8612, 17)| 793, 87% 
General 7s serles D 9S | 95le 99 U 8 Rubber 5-year sec 78_...1922 J Sale | 97's ‘ “8 | 947, 100 

Bklyn Un Gas Let cons g 53..1945 M 82ig 87 | 7712 July’21'----'|| 71 78 lst & ref 53 series A 1947 J Jale | 77's 42175 792 

Cincin Gas & Elec Ist & ref 5s 1956 A O 83l2 July’21 ---- 8314 85le 10-year 748 1001g Sale 992 59 95% 1L0Liz 

Columbia G & E 1st 58._....1927.5 J| 82's Silo | 51% 82lg le U 8 Smelt Ref & M conv 63. .1926 91 92% 4 B9lg D4lg 
Stamped 1927 3 J} 82's 84 | S51 June’2i ---- Va-Caro Chem Ist 15-yr 538. .1923 9112 Sale J" yA B9lg Yo, 

Columbus Gas ist gold 58... 87 June’l9 ---- Conv deb 6s €1924A 85!2 Sale 

Consol Gas 5 yr conv 7s8....19 10il4 Sale (100%, 101% 44 12-years {74s -.- y: 1 N 92 Sale 

Cons Gas EL&P of Balt 5 yr5s °21)! o--- ----| 79 Apr’20 ---- West Electric ist 5s Dec....1922!! J} 97 Bale 

Detroit City Gas gold 58_...1923 895g _.-.| 95'2 Aor’20 ---- Westingh EK & M 7é@ 1931 MN 101 | | 

Detroit Edison ist coll tr 5s... 1933, Siig 88 | 8712 July’21\----'| 87's 990 Wickwire Spen Steel ist 78. .1935 90 91 ™ ia 9014 

k1940 79 Sale | 78% 7912 5| 76le 8212 Coal, tron & Sieel | 7 

lst & ref 6s series B 88!4 Sale | S8S'4 8314, 3186 90lg\| Beth Steel ist ext 6 f 5s 8614 95 

Duquesne Lt ist & coll 63._194 78l4 Shl2 


90% Sale | 9)°s — Gilg) 33 ist & ref 5s guar A I g2 | 17, 
Eq G LN Y Ist cons g 58_..193 e--- -o--| 94 PFeb'lsi---- fi 20 yr p m & imps f 53..-- 77% 77% | 74% 822 
Havana Elec consol g 58_...195 71'3 74 73!2 7312) 2 Buff & Susq Iron @ f 5s 932 July 19 2o°ellee 0 Sore 
Hudson Co Gas ist ¢ 5s 72 75 91 Sept’19, eocal Debenture 5s é Bis, Apr'2l .. : || 8134 R124 
Kan City (Mo) Gas let zg §8._192 j 94 ooco@e 90 M sy’21 -- sal Cahaba C M Co ist gu 6s...1922 --- - 101 Dec'l i. deal 
Kings Co EI L & P 1937 83 ..-.| 815s Apr’2i\---- 5 Colo F & 1 Cogensf 5s 1943 78 | 6 77 2\°76 82 
Purchase money 63 1534 Q98tg| 9735 Jaly’21!----! Col Lndus Ist & coll 5s gu__-1934 ----| 72 July’21'_...! 72\e 
Convertible deb 6s 92 Dec'20)---- Gons Coal of Md Ist & ref 58.1950 -a--| 75 = Apr’2i|__-.| 
Ed El [11 Bkn ist con ¢ 48.1939 75 June’2\ | Elk Horn Coal cony 6s 1925 _ ----; 93 Feb*ld)..-. 
Lac Gas L of St L Ref & ext 58 "34 76 76 : Liliaols Steel deb 4% Sale 79 23 
8014 80% | 81% July’21 | [Indiana Steel ist 58 é 
65 ----|10blg Apr'l7|-.- Lackawanna Steel Ist g 58..1923/4 
85 Sale| 84'4 R5le 7 : ist cons 5s series A 1950)! { 478) | 
6712 Sale | 67'2 © 67%) 13 Lehigh C & Nav a f 4348 A--1954/3 80 ----| 83 May'2i)__--, 
85 832) 90 2 Midvale Steel & O conv sf 531936,M $| 76 76 7714; 18. 
75!2 .--=) 7812 May’20) ---- Pleasant Val Coal Ist a f 53. .1928)J 4 79 May 21|..-. 
| | Pocah Con Colliers Lat af 53.1957| J Ss} 7S!l2 800 July’21)__--'| 
Corp unifying & ref 58... _1937)° 84 Srle | 84 8419! 17)| 927 7 Repub  & S 10-30-yr seat .1940,A O 3419! $2 July’2l\_.-- 
Pacific G & E gen & ref 58._.1942, 775g Sale | 775s 79 23 75 St L Rock Mt & P 5s stmpd.1955\J a) 67 mei 7 J ad) 
Pac Pow & Lt lst & ref 20 yr 53 30 F 75% 783 754 July’21)---- , Tenou Coal l & RR gen 5a_..-1951'5 3} 8312 
Pat & PassaicG & El5s__._.1949 M S| 72 80 [105 July’l7|---- gc U 8 Steel Corp—\coup- _.-41963,M N;) 94% 
Peop Gas & C Ist cons g 63..1943 A O} 85's ----| 89's June’21/---- a f 10-60-year 53{reg..-.-419 aiIM Ni ..-. 
Refunding gold 58.... ae _.1947 I 7T3le Sale 72 73'e 23 Victor Fuel Ist 8 . “pea _1953 J 3 eee > 
Con G CoofCh istgug53.1936 J 3, 70 73 |100) Apr'l7|----)......_. Teeograph & Telep! ne eal : 
Ind Nat Gas & Oil 30 yr 53.1936 M Ni cone «eee 89 Mar’ 17 | ---- = tera Am Telep & Tel eoll tr 4g_.__.1929. 7 R44 Sale | 77 ‘8 c | 73's 80 
Mu Fuel Gas Ist gu g 53_.1947,M N 65 ...-| 75 May'l9\----|___. Convertible 48 1938! 70% 7ile' 71 21) | @3° 72 
Philadelphia Co conv g 58._.1922 MiN, |: Bile | Oils 97 55| 88 971s 20-year conv 4iée_...----1933 8! 85% 85% 85'2 Juiy’21)__--|| 89 90 
Stand Gas & El conv sf6s...1926 3 DB) 5 $7g| S412 July’21}-.-- 3 Sb-rene egenp ool or 66... S3le Sale | 82!2 835s! 118| 771g 83% 
Syracuse Lighting lst ge §3...1951) 3 Di 79354 Novy’20) -.-- 7-year convertible 6s 9914 Sale | 97's 995g | 392 94', 102 
Syracuse Light & Power 6s..tneais, 3 ---=| 63'2 Mar’21)-... ‘> || Bell Teleph of Pas f 7s A---- 103%; Sale |103%3 104 | 26 100% 106%2 
Trenton G & El ist g 53..-.1949 M 3) 73 ----) 7) June 2))---- Cent Dist Tel ist 30-year 53-- 833g -o--| 86 June’21!_.--|| 86 86% 
Union Elec Lt & P Ist ¢ 53..1932 M$) 80 ----| 79 June’21}---- Commercial Cable Ist g 43- .-2397. 60 .---| 6412 Feb'21\..-.'| 642 642 
Refunding & extension 5s..1933 MN 723g ....| 82 July’1l9|..-- Cumb T & T Ist & gen 53..- 89 Sale | 785s 80 | 9! 78 81 
United Fuel Gas Ist sf 63...1936 3 J) 81 ----| SL July’2t\_.-- Keystone Telephone Ist 5s-- haere yer” * RRS Seo 
Utioa Elec L & P ist g 58....1950,3 J) 77 ~~~. 95 Mar'2 | N Y Telep ist & gens f 448.1939 M N| s80!2 Sale | 80 Silyg 41/175 81% 
Soe Sas & Mas tel Se----- 1957/5 5} 73 96 | 87 Nov 19 30-year deben a f 6s.-Feb 1949 F 92\e Sale | 91% Q2\e, 17 
Westchester Ltd gold 58....1950\J DB) -.-. ----| 77 May’21 Northwest'n Bell T lst 78 A-1941\F A 101%, Sale |10)'s »| 275) 
OR ee pemeny gay | Pacific Tel & Tel lst 58 37\J. 3} 83% 84%s| 84 41s 5 


J 
A Ex coll tr g 4s --1943'M S| 617s Sale | 60 6214 ! South Bell Tel & T let 6 f 5s 1941\3 J} S814 8i%s 81 8114! 
Gold M deb 68 A....1925™ S| 11 Sule | 11 11 2 “1938 3 J) 81%- 8712! 85 July’2i' 
Conv Geb 6a seriea B.....1926 9' _... 12 | 10 10 ent Wee ont wr ow M---- I 


Fund & real eat ¢ 448 - _1950 ™ 21% Sale | 81% S 1% 
*No price Friday; latest bid and asked. aDue Jan, ° Due April. ¢Due May, gDue June. ADueJuly. KDue Aug. oDue Oct pDue Nov Due Deo, sUption sale 
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Milwaukee Gas L let 45_...1927 
Newark Con Gas g 53_.-..-. .1948). 
WYGEL&€& Pg 5s 1948 
Purchase money g 48-..-.-.- 1949 
Ed Elec [ll lst cons g 5s... .1995 
NY&Q El! L&P tat con g 53__1930, 
PacificG & ECo—Ca G& E— 


Sale | 88'4 
Sale | 95 C f 
74 70'\4 7473 33 
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Range for Pretions 
Year 1920. 


Highest y 


BOSTON STOCK EXCHANGE—Stock Record secnerr vase 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Thursday 
July 21 


























Range since Jan 1. 





Saturday 
July 16 


W ednesday 
July 20 | 

| 
122 
G4Alo| 64 
83 $334; 83 
#19 2034' *19 
 — 
*121 


Monday 
July 18 


Tuesday 


fi 
the 
July 19 


| Week. 


Friday | 


Puy of EXCHANGE 
Y 22 





Highest. 


—— 


Lowest. Lowest. | 











Share Railroads 
1: 58 Boston & Albany 
297; Boston Elevated 

pref 





| 
| 
} 


] 2434) 
64 65 
84 R41o | 
20 20 21 
Last Sale.23 July’21 
_|*121 131 {!*121 131 


| 122 122 


64 


*121 
64 
81 

*19 
*24 
120 


122 122 
64 
84 


20 


*19] 
6312 


122 
64 
*82le 

19le 
_| *24 
#120 oa 


122 124 
64 
83 
20 


119 Apri6 
617g Janil 
78 Jan 7 
1514June 20 
20 June 22 


1291, Feb 25 
665gMay 10, 
86 May 24 
25%Feb 8 
30 Jan 4 


119 Feb 134 Nov 





#314 


~———_—— 


Last Sale} .25 
45 


Last Sale 
Last Sale 3le 


Jan’21 
Feb'21 
Mar’21 


Boston & Providence 
Boston Suburban Eleo..0 par 
Do 


110 June 2? 
25 Jan 29 
.75 Jan 29 


133 Jan21 
.25 Jan 29 


99Jan 28 








pref 

Bost & Wore Elec pref_no par 
Chic Junc Ry & U8 Y....100 

Do pref 100 
Maine Central 
>| N Y NA &€ Hartford 
Northern New Hampsbire.100 
Norwich & Worcester ome 


314 Jan 19 
130 Feb26 
63leJune 16 
3614 Mar 19 
13leJune 18 
60 April 
60 July 12 
58 Mar3l 
15 Apr23 
70 May 24 
40 Jan 3 
49 Jan 8 


20 July19 
2 Jan2l 
Sle Jan 3 
961g Jan 3 
74 Jan 3 
73 Feb24 
.07 Jan 6 
12 Jan2l 
15 Mar29 
.50June 24 
414 Mar 18 
.20June 15 
.25 Mar 9 
1034 July 22 
3loMay 4+ 
13leJune 9 
16 Janl0 
70 Janl7 
152 Jan 3 
8 June 23 
117g July 14 
Dlg Mar 8 
24 July2l 
19 July 6 
36 June 20 
80 May 3 
3 May25 
17 July 1 
234June 30 
7\4June 21 
vll Jan 
73 Juneld 
71le July 21 
5914 Jan 6 
117leJune 9 
15 Mar 8 
6loJune 28 
21g Apr22 
9510 Jan 3 
8 June 6 
20 July 18 
146 Jan 3 
80 Mar 8 
1219 Apr 14 
17 Jan29 
5le July 11 
88le July ll 


334 Feb 16 
130 Feb 26 
73 Feb 4 
431, Feb 3 
23%, Jan 12 
75 Feb23 

Jan 27 

Jan 19 

Jan 12 
7 Feb 9 
4319 Mar 3 
53 May 5 


3 Jan 5 
414 Apr 30 
l5laMay 2 
109 Mar30 
90 May 7 
SllgJuly 9! 
.16 Feb 9 
131gMar 8 
20 Apr 29 
4 Jan 8 
61g Jan 3 
.95 Jan 10 
lig Jan 10 
1315 Jan 10 
412 Feb 11 
23 Jan 8 
2334May 7 
75 Apr 16) 
164 Jan 25)! 
17 Jan 8 
2314 Apr 12) 
Jan 3 

351g Jan 17 
2512 Apr 18)' 
Alle Feb 7 
86 Mar28 
13 Jan 8| 
32 Jan 7) 
47g Mar 18 
13. Janli 
18 June 7 
921o Feb 23). 
85 Jan 8 
64 May 9) 
122 Jan 26)! 
351g Apr 25) 
914 Jan 13)' 
4lo Feb 2 
105 May 9 
101o Jan 7 
3014 Apr 29 
16714 Feb 18 
87 Feb!7 
14 Jan10 
24 Mar 23 
94May 2 


._,*130 
65 
3812 
18!le 

*58lo 
*59 
*61 
*18 
*70 
Alle 
*5 lle 


*130 -|*130 
*65 *65 —s 
*38 39 3814 3814 

18!2 18l2' 18le 181s 
Last Sale 61 June’21 
*58 socel SSB 
*61le *Hllo __ 
Last Sale19 July’ 21) 
Last Sale 70 June’21} _. 
411 418, 413, 4214| 
Last Sale 51 = July’21)} _- 


65 
3812 
18!2 
63 


132 Jan 
86 Jan 
75 Sept 
371, Sept 
86 Jan 
89 July 
86 Apr 
27% Oct 
894%, Nov 
45%, Jan 
551g Jan 


7, Mar 
Big Nov 
131g Nov 
100% Sept 














1912. Rutland pref 100 
Vermont & Massachusetts. 100 
West End Street 50 

Do pref 

Miscellaneous 

Am Oil Engineering 10 
Amer Pneumatic Service. ..25 
‘ Do op 
285! Amer Telep & Teleg 
S42; Amoskeag Mfg 





G13, 
Me asia 
31g! *3 31g! 3\g 
10 10 | - 

1037s 10414) 
86 86 

*751e __.-} 
Last S ue 

*12 a 
Last Sale 
Last Sale 
Last Sale 
Last Sale 
* 25  .50, 

*10 11 
*3le 414) *31o 414) 

*14 15 | *14 15 
Last Sale 2219 July’21 

*75 82 

159 159 
July’ 
*12%4 lL: 
Sale i’ 16 May’ 
24 24 
21 21 
---| *37 ----| 
\*-.-- 80 
45g 41 4lo 
47 | Last Sale 17 

278 = 27g ' 

75, 734 8 
15 1714 
76 76 
7lle Tlie 
61 62 

118 118 
26 26 
714 74 7 

Last Sale 2\2 

101 102 ! 102 
Last Sale 814 June’21 
21 21 | 21 21 
Last Sale 161 July’21 
Last Sale 80 June’21 

*13 14 L3le I3le 
Last Sale 20 June’21/ ___--. 

Sale 5%, July’21 
Ollie 91 91lo 


RO . Ot ees 20) 
*3 3/3) 
*10 
103s 
*RG 
*75le 
* Ol 
12 
*15 
* 50 


*10 
103 
R444 











1014 
10314 
8434 


104 
39 


1041 | 
86 90 
76 76 

10 June’21 

' *12 9) 

157s July’2 
00 July’ 

4\4 Mar’ 

40 July’ 
* 25 

1034 


104 





Art Metal Construco Inc..-.-10, 
Atlas Tack Corporation mo par 
Beacon Chocolate 10 
Bigheart Prod & Refg 
Boston Mex Pet Trusteesno par 
0, Century Steel of Amer Inc..10 
, Connor (John T) 10 
East Boston Land 
Eastern Manufacturing 
Eastern 8S Lines Inc 
7 Do pref 
Edison Electric Nlum 
ads Elder Corporation 
2 G rdner Motor 
1| _._...| Gurton-Pew Fisheries 
Greenfield Tap & Die 
Inte: nat Cement Corp.no par 
Inte: vat Cotton meee 
Do pref 100. 
Internat Products 
-| Do pref 
Island Oil & Trans Corp...-10' 
Libby, McNeill & Libby..-.10 
Loew's Theatres.......-.-- 25 
McElwain (W H) Ist pref_100, 
Massachusetts Gas Cos. ..100) 
Do pref 1 
Mergenthaler Linotype---100! 
Mexican Investment ee 
National Leather 
National Ol 10) 
New England Telephone. .100 
Ohio Body & Blower...no par 
Orpheum Circuit Ino 
Pacific Mills 
Plant (Thos G) pref 
Reece Button Hole 10 
Root & V cranes oe OOO 


| 
1 ----- Anglo-Am Comm] Corp-.no par 
21) 


a1 
21) 
21 
50) 
10%4| 








* 10 
40 
*10 
*3le 
14 
*22 
75 
34! 15912 
Q |* 














161g Dec 


9 aaa 
1312 *1212 *12% 
p 


2 
31: 
2 


“2414 





21 21 
*37 - 
80 80 

4 4 





July’ 21) 


101g Nov 
091g Apr 
aoe Dec 
68%, Feb 
567 June 
118 Nov 
15 Dee 

7%, Dec 

45, Nov 
825, May 

9 Dec 
23%, Dec 
146144 Dec 


tf 








7334! 
60!14° 60); 
118!e *118 
2610 *25 
718) 7 


102 


7212 
61 
118 


71% 
61le 
11834 
26 | 26 

a8 7 


102 | 102. 
81g *7 
2012 20g 
167 |*159 


26 








1011s 
*7 

*201\4 
1*162 


1011s 
Slo! 
20 


101 
Slo *7 
22 20 

i 











"13 
*19 


*5lo 


| *13 

*19 
* Fl. 2 
8934 


137s 
21 

6 
90le 


14 | #1314 
21 |; “19 
6 * le 


901o| 9014 861 


*48 

*1214 
3514 

*23le 


50 
ae. 2 


yar) 

712! 
10 

.05 
221 


| 223 


| #49 


*12 anil 
3518 
23le 
1614 
21 
*9 
10 

*15 
2012 

*19 

*10 


* 50 
*4710 
* 20 
*20 
#2 le 
rary 
*9 
* 03 


16 219! 
s 
QlQ. 
05 


< 4 
*2\% 


. 

*9 
*.03 

*221 


224 








48 
3 


22 
2Zle 
814) 
Glo 
.05 


*9 


47le 


| 221 


50 | Rae 


137g 
3 534| 
24 
17 
Zils 
10 
10 
3t Sale 17 
20 
Last Sale 20 
1012 


Last Sale 
4712 
Last Sale 
Last Sale 20 
Last Sale 2' 
8 ot 
Last Sale 9 
Last Sale 
224 |; 


“3514 36 
2314 
17 
207, 20% 
#Q1o 
10 


19 19 
*Q 
50 July’21 
*47 
20 July’21: 
*772 


05 
224 224 


24 
17 
10 


10 
June’21 


June’21 
10le 


48 





June’21 
‘, July’21 
B14 
July’21 
July’21 


l, 


75 
10 
807 
128 
377 
584 
10 
280 








Union Twist Drill 5 
United Shoe Mach Corp..25 
Do pret 

Ay Consol Ot] Fields. ..5 
Waldorf System Inc 10 
Waltham Watch 

Walworth Manufacturing. .20 
Warren Bros 50 


Minin 
Adventure Consolidated. ..25 
Ahmeek 25 
Algomah Mining 


25 
Areadian Consolidated ....25 
Arizona Commercial 5 
Bingham Mines 
Butte-Balaklava Copper...10 
Calumet & Heela 25 


25 224, Apr l 


47 June16 
12 July12 
233leJune 14 





1614 July 16 
167g Jan 5 
9leJune 1 
oeMay 1 

Apr 13) 
i9 Apr 1) 
18 Apr 6) 
8 July 12, 


aediel 
4312 Apr 6 
L5July 9, 
16 Apr 5 
2 Juneld 
67%, Jan 3 








.03 Jan 6 
210 Apr 5 


10534 Jan 12 


61 Feb15 
22 Janil0 
3914 Jan 4 
25 Janl4 
19 Mar 1 
22 May 18 
17 Jan 5 
17 Feb 18) 
2212Apr 28 
2912 Apr 18 
30 Janil 
18's Jan ll 


-75 Mar 3 
56 Jani19 





50 Apr 7 
231s Feb ll 

334, Jan 7; 
10 Apr 28) 
10\4May 13, 

O08 May 25) 


259 Jan 4| 


223 
1214' 
10 
3234 


12!3° 
10 |} 
3244 
234) 


*11%, 
*7\o 
317, 


#214 


*]1 144 
*7\12 
3l1le 
*2\4 


1214. 

10 

32\g 
244 


Carson Hill Gold 
Centennial 
Copper Range Co 
 Daly-West 


*113, 12)4 
Last Sile Jie 
32 3219 32 
*214 234 *2\4 


11%, 12 

July’21 

3210 
234 


114%4June - 161g Jan 17) 
10 Jan28 


36%May 3 





25gMay 3 


1 
*llo 
* 50 
*17, 
#3lo 
*11g 
*l1 12 
* 45 

*1012 
* 30 


6 
S 
14 
3 
lle 
50 
63!2 
78le 
21 
314) 
lle! 
3 
Ll, 
lle 
| 
314 





4810 
lAlo 
.50 * 


23, | 
fh j 
#734 
lle 
*2le 
#118 
* 40 
632 
*79 
*19 
#234 
114 
*2lo 
#114 
#114 
*\| le 





3 
*\1lo 
48le 
14 


| #40. 


85 
4\4 
Glo 
.50 
Lis 

22 

27 | 

3810 

33 


*$1 


*4\4 
G12 
* 25 
*1l4 


| *22t2 
*2614 
*37 


33 
* 85 
ll, 
* 04 
#31 
il, 
*1l, 
* 5) 
17 
#319 


1% 13%, 





6 
*734 
lle 
*2\4 
*\11g 
* 40 
64 
$1 
*19 
#234 
#] 1g 
*2loe 
*\14 
*il4 
*\lo 
3 
*\1lo 


*37 
*32 
*!| 
ll4 
* 04 
*314 
*1\4 
* | 3g 
* 50 
*17% 
3% 
lig 
#11 
* 45 
*10 
* 30 


6 
814 
15g 
3 | 
lle 
.50 
6412 
81 

21 | 
3l4 
lig 
253 
lis 
lls 
2 

=. 
1%4 
4812 
14le 


0 


- 
Glo’ 
50 
119° 

23 

29 | 

3812 

34 


O08} 
4 | 
lle 
134)! 
5d 
2 
37g 
1% 
1 4g 
.50 





once, #16 


.5O 


*} lo 
48 
*14 


40 
*81 


| *2212 


11g)*__ 


Last Sie 


6 6 

be) be 

lle Llo 
Last Sale 3\4 
Last Sale il, 


Last Sale .40 June’21l 
*63 
80 


65 f 
80 
Last Sale 20!2 


*23 4 314! 
*l 1, 


11g) 
2Zle 212 
Il, 114! 
114 114 
Last Sale 112 
314 314) 
134! 
48 
l4le 
Last Sale.. 
40 
85 
43g 438 
Glo Glo 
Last Sale .25 
Last Sale ] 4g 
24 
Last Sale 26 


*] 


50 


37 
| #32 
85 


. 4 
Last Sale 04 
Las Sale 3 
Il4 
lle 


* 50 


17g 


x 3le 


11g 


4 
a st Sale’ 1 ly j 
Last S: He. 50 
10 


10!e 
25 


*f 
¥s 
*}1o 2 


*S0 


*11g le 


*114 
*3l4 te 
4819 
+40 
*81 


#*Qlg 


Z: 


614 
Slo 
June’2!1 
July’2!1 


65 

R44 

9 July’2! 
3 


Ale 


212 2): 
a oe 
] 
July’2 


lle lle 
4&le 
344 l4le 

Apr’21 


85 
44% 
Gle 

July’21 

June’21 

22 


43 
July’2!1 
38 


July’ 21 
July the 


; rn 
50 
17g 
4 


" July’21 
July’21 





1014 
June’?! 





' Davis-Daly Copper 


10 
0! East Butte Copper Min...-19 


Hancock Consolidated....25 
Helvetia 25 
Indiana Mining 
Isiand Creek Coal 
Do pref 
Isle Royale Copper 
Kerr Lake 
Keweenaw Copper 


5 Lake Copper Co 


La Salle Copper 
Mason Valley Mine 
] 


ass Conso 25 
| May! yflower-Old Colony ....25 
_ Michigan 


New Cornelia Copper 


| New Idria Quicksi)ver 


New Riv rc Company 


Do pref 


L | Nipissing Mines 
J 


_| Ofibway Mining 
5. Old Dominion Co 





514 Mar 28 
75g Jan 3, 
14g Apr 2 
13, Mar 30 
1 June 20 
125 Mar 18 
48 Jan 
75 Jan 4 
16144 Jan 3 
23g Mar 14 
lig Apr l 
2 Jan 4 
lg Jan 25 
lly Jan 22 
.55 Apr 9 
234 July 13 
1'2 July 22 
43\e Jan 3 
1212 Mar 31 
50 Apr 25 
40 Feb 4 
80 Jan 4 
4 July 14 
8 Mar 23 
.25 Mar : 
1%, Feb 
1553 Jan 4 
23 Mar30 
351g Jan 3) 
28 Jan 3 
.75 Jan 3 
1 Jan22 








|| Superior & Boston Copper... _ 


Trinity Copper Corpn 


. Tuolumne Copper 





355' Utah-Apex Mining 


Utah Metal & Tunnel 


W vandotte 


.04 Mar 4 
3 Marl1s 
1 June 23 
1% July 8 


.40 Jan 3 
17g July 19 

Jan 3 
95 Jan 4 





SleJuly 5 
.25June 23 


95 


44, Jan13 
71g Jan 6 
10\g Jan 8 
34, Jan 6 
3lo Jan 6 
210 Jan 7 
May 27 
68%4June 16 
81 July 21 
22 Mayll 
35gMay 16 
134 Apr l2 
3, Feb 16 
2 Febil 


Slo Jan20)) 
12!e Feb 21) 


.60 Jan 7 


17g Jan 6)! 
25le July 11) 


33 May 14 
43 May 3 





40 Apr26 


1% Jan28)' 


2 Jan . 
12 Jan 
4lo Feblil 
2, Feb17 
4 Febl5 
-76 Jan 17 
3 Jan & 
6 Janil2 
2% Jan3l 
214 Feb17 
80 Mar 4 





14 Feb21 
.48 Jan13 





| 


el 











* Bid and asked prices. é Ex-dividend and rights. « Assessment paid. & Ex-rights. z Ex-dividend, ¢ Par value $10 per share. 





406 THE CHRON ICLE 


——$—— 


(Vou. 113. 














oe Outside Stock ‘Exchanges 


Boston Bond Record. _pmaasitboa in bende at Boston 
Stock Exchange July 16 to July 22, both inclusive: 


Frida Sales $ 
Last |\Week's Rang | for 
Sale. of Prices. Week. 

Bonds — Price. \Low. High | Shares, Low. 
EE : oon - —— : | 
U 8 Lib Loan 3148. 1932-47 86. 24 86. 64) $1, 700 5.84 June} 2 
2d Lib Loan 4s__ 1927-42 86.88 87.04) 1,100: 85.44 Mar| 87 
ist Lib L'n 448.1932-47 87.04 87.34 050| 85.62 Jan) 88 
2d Lib L’n 4%8-.1927-42 86.74 87.36| 33,650) 85.54 Jan) 55 
3d Lib Loan 44%s8_._1928 90.84 91.62 400! 88.10 J: an| Gg] 84June 
4th Lib L’'n 44%8.1933-38 RH 94 6006| 85.34 Jan! 88 54 Jan 











Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange July 16 to July 22, both inclusive 
compiled from official sales lists: 


| Fitdai 
Last 
' : Sale. 
Stocks— Par.\ Prtce. 
pref 106 88%, 
Armour Leather 1f 
Beaver Board 13 
Briscoe common____. ea ; c 10 2 
Chic C & C Ry pt sh pf_(*)|_ he 
Chie Elev Ry preferred _ 100 ‘ 
Commonwealth Edison .10¢ 
Continental Motors if 
Cudahy Pack Co com __10¢ 
Crane Co preferred 10 
Great Lekes D & D 106 
Hartman Corporation __ 106 
Holland-Amer Sugar If 
Libby, McNeil & L ibby_ If 
Lindsay Licht. if 
Mid West Util pref 10K 
Nat Carbon pref (new)_100).____. 
National Leather 10 7% 
Peo Gas Lt & Coke____ 100 
Piggly Wiggly St Inc‘‘A’’(*) 
Pub Serv of Nor Ill com 100). 
1 


PPPDPD DL DD AD A DA 








Sal’ § 


Sr 








Week's Range 
Of P.t8. 
Low. High 


for Range since Jan 

Week. |— 

Shares 
730 
223 
7i¢ 
Im | 

at 
| 
615 

1. 280 
500 
7f 





Range since Jan 

















) Hig Armour & Co, 


92 90 Jan 
6A Jan 
64 June 
72 Jan 


12% 














8&7 3 

Victory 4%48 1922-23 98.04 98.48) 24,900| 95.78 Ji 98 .58 June 

Victory 3%8 1922-23 98.18 98.1%) 25.000) 98.18 July) 98.18 July 
Am Tel & Tel conv 68.1925 98% 98%) 5,000) 95% Feb) 100% Apr 
AtlG & W 18S L 5s__.1959 39,500; 43 July, 62 Jan 
Carson Hill Gold 7s. ..1923 
Chic June & US Y 58.1940 

4s _1940 
K C Mem & B 46 .1934 

Income 56.........1934 
Mass Gas 4%s_______1931 
Miss River Power 5s8._1931 “4 
N E Telephone 5s 1932) _- 
Swift & Co 1st 56 1944 
Western Tel & Tel 5s. 1932 





4» 
100 May 
&2 Jan 
66 Apr 
70 Mar 
8] Mar 
KO Apr 
78% May 
RE May 
87'4 Apr 
53 _ Apr 


90 Jan! 
74 Apr| 
65 Mar 
67 Feb 
75 Mar 
74% Jan 
79% Jan 
80% Jan 
‘ 18 July 


2,000) 
2'000' 
000 
| 6! 8 OOO! 
i 81% 68%| 10,000] 














006 | 
500 | 
3.000) 
r 500) 
{ 000) — 


2 May 
‘4 Apr 
Apr 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 

i May 














Quaker Oats Co pref_- 

Sears-Roebuck com... 
Preferred 

Shaw (W W) common-_(*) 

Stewart-Warner Sp com 100 


of i ions at 


Baltimore Stock Sg aN 
July 22, both in- 


Baltimore Stock Exchange, July 16 to 
elusive, compiled from official sales lists: 





Swift International.._._ _15 
Temtor Prod C&F “A’’_(*) 
Union Carbide & Carbon 10 
United Iron Works v t ¢_50 
Wahl Co._. . (%) 


Sale: v 
for 
W eek. 
Shares 


Frtday 
Last 
Sale. 

Price 


Week's Rang: Range since Jan. 1. 
Of Prices. 
Lou. High ‘High. 


95 Jan 


Stocks ry 


( ‘elestine Oil 


Par 


1,306 36 July | 


Cent Teresa Sug pref If 
Commercial Credit pref. 2/ 
Preferred B 
Consol Gas EF L & Pow 
Consolidation Coal 
(Cosden & Co 
Preferred : 
Davison Chemical. no par 
Houston Oil pref tr ctfs_1o0¢ 
Manufacturers Finance 10 
MtV-Woodb Milisvtr_100 
Preferred v tr 100 
Pennsyvlv Water & Pow 106 
United Ry & Electric 50 
Wesh Balt & Annap PA 
Preferred. HO 


2; 
1 
1X 


nO pa’ 


Bonds 
Balt Tra‘ tion lst 5s 
City & Suburban Ist 5s 192: 
City & Sub (Wash) Ist 5s’4$ 
ConsolGaskhk L& P4%s81935 
5% notes. _ 
60, notes 
7% notes__. 
Consol Coal ref 58____ 1950 
Fla Cent & Penin ext 6s '22 
Newport News & Hamy 
Ry, G & E 5s._. 
Pennsy!l W & Ay 5s 
Petersburg A 5 
United Ry & E ‘lee 4s. 
Income 4s____. 
Car trust 8s_. 
Funding 5s. 
7% % notes____. 


19406 


194° 
194° 
._1924 
.193€ 


1929 |. 


_.192¢}. 


1944;__. 





Wil & Weldon 5s____. 


1935)... 





99 
97% 
QS 
79 
92% 


60 
$2% 82% 
G2 92 
62 62% 
43 43% 
99% 99% 
61% 61% 
101% 101) M4 
901% 91 





210 
19 
‘ 42: 
7Z 
16° 
20) 
136) 
13é 
272| 
of 
34 
126 
42 


wri 
175 











$1,000 
1 OO 
2 OO 
4 OO 
54, 50 
3,006 
10.000 
4 O00 
1,000 


1 O06 
1,000 
4, OO 
5,000 
11,000 
2 OOf 
6,00! 
2,000 
3,000 





8414 
94 
64 
72% 
9414 
92 % 
72 
924 


60 
RO 4 
92 
61 
42% 
99% 
60% 
99% 
9014 


June | 
Jan} 
Feb! 
Jan) 


July 
Mar 
Juls 
Mar 
July 
July 
June 
June 
Jar 
June 


Jan) 











July | 


July | 


Jar 


Jume 
June 


Jan 
Jan 
Jan 
Jan 
July 


July 
Jan 
Fel 

June 

Jun 

July 
Jan 
Jan 


97 
66 I 9 
76% 
99 
97% 
OS 
RO) 
95 


60 
83 
92 
651% 
47% 
99% 
65 
102% 





July 




















92 


Jan 
July 
July 

Jan 

Jan 

Apr 

Apr 
May 

Jan 

May 

Jan 

Feb 
Apr 

Jan 
Mar 
Mar 


Apr 
Mar 
Apr 
Jan 
July 
July 
July 
May 
Jan 


July 
Apr 
Feb 
Jan 
Jan 

July 
Feb 

Mar 
Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 16 to July 22, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 


_..100 
no pa 
LOO 
- 100 





American Gas___.. 
American Stores... 
First preferred. 
Elec Storage Battery 

General Asphalt. 
Insurance Co of N A 
JG Brill Co 

Lake Superior Corp. __. 
Lehigh Navigation 
Lehigh Valley _. 

Minehill & SH. 

Penn Cent L & P pref. 
Pennsy! Salt Mfg. 
Pennsylvania .- 


A 
100 
50 


50}... 
Phila Co pret (cum 6% L) 50 ‘ 


Phila Electric of Pa 
Preferred 

Phila Insul Wire. 

Phila Rapid Transit _ 

Philadelphia Traction __- 

Phila & Western pref___. 

Reading _. 

Tono-Belmont Devel _ 

Tonopah Mining 

Union Traction..._____! 

United Cos of N J 

United Gas Impt.___. 

West Jersey & Sea Shore. 50 


U 5S Lib Loan 3 4s_1932-47 
2d Lib Loan 44s 1927-42 
3d Lib Loan 4\%s___1925 
4th Lib L’ n . Y4s- 1933-38 
Victory 4% . 1922-23 


Am Gas & El rr small. 2007 |. 


Atlantic Refg 64s. 
Bell Teleph of Pa 7s_. 
Gen Asphalt conv 6s 
Inter-State Rys coll 4s 1943 
Kan C South 3s______ 1950 
Lehigh C & Nav cons4 4s8'54 
Pennsylvania RR 6s 1936 
Phila Electric tr ctfs 5s 1948 
Phila Electric Ist 5s___ 1966 
Registered 5s_. 
966 


Reading gen 4s 
Spanish Am Iron 6s- 
United Rys gold tr ctf 4s “40 


1931 


Frida. 
Last 
Sale e 

Price. 

28 
57 
04 
103 


28% 
30 

7 
65 





United Rys Invest 5s_1926 
Welsbach Co 5s 1930 


Week's 


Low. 


1 l 
-16)1 1-16 
%l 30% 
163% 
33% 
27 4 





Rang 
of Prices. 
H tgh. 
28 
57 
94 4 
103}; 
49 
28 % 
30 
7% 
65 
51% 
4 


28 
57 
94 
102 
49 
27 li, 


z68 


86.76 86.7 
86.84 87.38 
91.00 91.35 
86.98 87.44 
98.14 98.40 
71 71 
100% 100% 
103% 104 
98% 98% 
30 30 
56% 56 7% 
8514 

97% 

85 

R5% 

85% 

R85 

73% 

994% 

35 

6614 

954 


Sales 
for 
W eek. 


Ramge since Jan. 1. 





Shares 


200 
35s 
30 
3,484 
399 


$1,000 
25,350 
13,600 
17,100 
111,100 
300 
1,000 
19,000 
6,006 
1,000 








Low. 


High. 





92 


June 


Jan 
Jan 
Jar 


4534 June 


27% 
30 


July 


June 


634 June 


62% 
47 
43 
40 
6414 
32% 
31 
21 
25% 
50 
15% 


51 
22 


June 
June 


Apr 
Jan 
Jan 
Apl 


Jun‘ 


Apr 
Apr 


June 


Jan 
Mar 
Feb 


624 June 


l 


June 


1 1-16 July 


163 
30 
27 


Jan 
July 
Jan 


June 


32 
60 
9414 

119 
70 
29 34 
56 


10 
71 
56 3% 


49 


Jan 
May 
July 

Apr 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 
Mar 
May 
Mar 

Jan 

Jan 


1 11- i. Jan 


14 By 
33 
170 
38 
37% 


Mar 
” May 
Feb 
_ May 
Feb 


86.76 Juls 
$4.40 Jan 
58.20 Jan 
85.60 Jan 
94.50 Jan 


92.44 Jan 
88.30 Jan 
91.54 June 
S8.58 Jan 
98 46 June 


68 
99 4 

101 
98 14 


Mar 
Feb 
Jan 

Jun 
June 

July 
Fel 
Ap! 

July 
Jan 


4 Jum 


97 14 
33 

66 4 
91% 


Jan 
June 
Mar 
Jan 
Mal 


74 
100% 
104 
102 

30 

567% 

R54 





Jan 


Apr 
July 
July 
May 

Jan 
July 
May 

Feb 
July 
July 
July 

Apr 

Feb 
July 

Feb 

Jan 


4 June 


Ward, Montg.&Co. oO, wi 20 
100 


W estern Stone__- 
Wilson & Co com___._. 
Wrigley Jr common__-.- 


__(*) 


-25 


Ponds— 
Chicago City Ry 5s 
4s, Series ‘“‘B’’___. 
Commonw Edison 58.1943 
Metrop W S Elev Ist 48 ’38 


Swift & Co lst sf g 58_1944)- 


1927 | - 
- 1927). 





47 
83 





32 
82% 





$3 ,00f 
3,000 
31,000 
2,000 
3,000 








Jan 
Jan} 
Jani 


Feb 
Jan 
7'4 May 


Apr 
Apr 
Jan 
Apr 
Apr 





(*) No par value. 


zr Ex-dividend. 


Pittsburgh Stock Exchange.— Record of transactions at 
22, both inclusive 


Pittsburgh Stock Exchange July 16 to July 


compiled from official sales lists: 





Stocks— Par. 





Am Vitrified Prod, com_50 
Am Wind Glass Mach. 
Preferred 


Arkansas Nat Gas, com_10| _ 


Guffey-Gillies Oll_(no par) 
Indep Brewing, com. _._ 50 

Preferred _---0 
Lone Star Gas_____-_-_- _25 
Mfrs Light & Heat____100 


Nat Fireproofing, com__50 


Preferred 


Ohio Fuel Supply y 

Oklahoma Natural Gas_.25 
Pittsburgh Brew, com. 

Preferred _ 

Pittsb & Mt Shasta Cop- 
Pittsburgh Oil & Gas. 100 
Pittsburgh Plate Glass _ 160 
Union Natural Gas____10€ 
U S Steel Corp, com. __100 
West’ house Air Brake__.50 
W’ house El & Mfg, com _50 
WestPennTr&WP,com 100 


Bonds— 
Indep Brewing 68___.1955 
Pittsburgh Brew 6s__.1949): 
West Penn Rys 5s____1931 


100). 


. 50} - 
a0 


Friday 
La Sf 
Sale. 

Price | 


8 14 


94 
10 





of Prices. 
Low. 
Bly & le 
60 60 
73 73 
7 VK G 7 
9% 
& 7 £ 514 
193, 
45 
—} : 


21 


20¢ 


118 118 
73 
87 
42 
10 


42 
10 


60 60 
te below , 
78% 





“h% 


Week's Range 
High. 


“Se 


10% 


4 


14% 
13% 
42% 


2% 
7% 


. 


107% 107% 
73 


88 4 


784 





sal Ss 
for 
W eek. 
Shares 


$1,000 


Range since Jan. 








1,000 


Low. 
July 
, June 
% June 
Mar 
June 
Fet 
Jan 
June 
June 
Jan 
Jan 
July 
June 
June 
June 
Jan 
June 
July 
June 
July 
June 
July 
July 
Jan 


Feb 





75\_ Jan 


™M a 


July 


784 Mar 





Note.—Sold last week and not canedl $22,000 Pittsburgh Brewing 6s at 664. 


New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from July 16 to 


July 22, both inclusive, as compiled for the official lists. 


As 


noted in our issue of July 2, the New York Curb Market 
Association on June 27 transferred its activities from the 
Broad Street curb to its new building on Trinity Place, and 
the Association is now issuing an official sheet which forms 
the basis of the compilations below: 





Week ending Ju'y 22-— 


Stocks— Par. 


Friday 
Last 
Sale. 

Price. 


of Prices. 
Low. 


Week's Range 
High. 


Sales 
Sor 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 








Industrial & Miscell. 


Acme Packing 

Aluminum Mfrs pref_ - - 100 
Amalgam Leather, com-(f) 
Bethlehem Motors 
Brit-Amer Chemical_--.-.10 
Brit-Am Tob ord bear. --£1 
Car Lighting & Pow--.-.25 
Celluloid Co com 


Central Teresa Sugar. - - 10 
Chie & E Ills, new com.i00 

New preferred 0 
Chie Nipple Mfg, Class A16 
Cities Service coin oC 


Preferred scrip 


Cities Serv Bankers’ sh _(t)|" 


Colombian Emerald Synd - 
C’mnwealthFinance com(t) 
Preferred 100 
Conley Tin Foil_ _-. (mo par) 
Continental Motors- --- 10 
Davies (Wm) Co_- (no par) 
Dictograph Prod Corp..10 





\oo \@ \~= 
on. -. @ 


© we ] 


— 


e 


\et Nee 


. a ¥ 


— 


tN 
GO © ve DO = DD OT Ge 


— 
te 
S 





Wr Sle Wr S'S ~ 
. ee 


oa 





3,000 
2,706 
15 
206 
600 
300 
1,300 
§,100 
10 

70 
100 
1,200 
200 
206, 
1,990 
402 
20) 
4,670 
4, 000 
130 
141 
400 
100 
400 





100 





Apr 
Feb 
Mar 
May 
Apr 
Jan 
Jan 
Feb 
May 
¢ May 
July 
May 
» Mar 
Jan 
Feb 
Feb 
July 
Apr 
Jan 
June 
May 
Jan 
Jan 
Feb 
July 
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Stocks (Conclud:d) Par. 


Low. 


Week's Range 


of Prices. 
High. 


Range since Jan. 1. 





Low. 


High. 


Mining Stocks—  /Par. 


Range since Jan. 1. 





High. 





Durant Motors-_--__ (no par) 
pire Food Products._(t) 

Farrell (Wm) &Son,com _(T) 

Glen Alden Coal__(no p3r) 

Goldwyn Pictures (no par) - 

_ Goodyear T & R, com. oe 


Griffith (D W) Inec__--- (t) 
Hercules Powder com-_-1 
1 


Heyden Chem____(no pa”) 
Intercontinental Rubb-_100 
Lake Torpedo Boat 

Libby McNeil & Libby _- 
Locomobile Co,com(no p ir) 
Mercer Motors -- - - (no par) 
Metrop 5 to50c Stores pf 100 
Morrig (Philip) Co., Ltd.10 
National Leather com. __10 
Nor Amer Pulp & Paper (f) 


Peerless Truck & Motcr_50 
Penna Coal & Coke.-_-.50 
Perfection Tire & Rubb_10 

Corp of Amer... -=f¥? 


Preferred 
Republi: Rubber__(no a 
Reynolds (RJ) Tob B__-25 
Saguenay P & P 

eR SN a 
Singer Manufacturing __100 
Southera Coal & [ron___.5 
Stand Com’! To» Cl B-_(t) 

Preferred 100 


Standard Mut Constr. --_10} 
Stutz Motor Car__(no par) 
Sweets Co of America___10 
Swift International 
Tobacco Prod Exp 
Triangle Film Corp vt c__5 
Carbide & Carb (no p2r) 
United Profit Sharing -.25c 
Un Retail Stores Candy _(?) 
U 8 Distributing com ___50 
Us S taeat & Heat com..10 
Preferred 10 


West End Chemical_-_...1 
Willys Corp, com -(no par) 

Firat preferred______100 
World Film 2d pref 


Rights 
Texon Oil & Land 
Former Standard Ot 
bei 


Amalgamated Royalties. 
American Fuel Ojl com... -.- 
Arkansas Nat Gas. com_1i0 
Atlantic Lobos Oil 





k 0 
Grenada Oll Corp Cl A._10 
Guffey -Gillespie OF. -~ 891 
Hart Oil Corp class A. 
udson 


ter (no 
Keyst Ranger Dev Uo_.__1 
Kinney Oil Messer 
Livingston Petroleum - 
Lyons Petroleum 
Of! Expl. _._(t) 
Margay Oil Corp__(no par) 


Merritt Oil Corp 
Mexican Investment____10 
Mexico Otl Corp 


10 

Producers & Refiners._.10 
Pref srred_ 

Red Roek Oil & Gas- 
Ryan Consoi.__- 
Salt Creek Producers new _- 
Sapulpa Refining 5 
Savoy Oil 
Sequoyah Oil & Refining- 1 
Simms Petroleum _(no par) 
Sinclair Cons Oi! pref__ 100 


Valverde Oil. 

Victoria Oil 1 

Western States Oil & Gas. 

White Eagle Ol|&R (no par) 

Willcox Oli & Gas 
Woodburn Oil Corp. . 

“y”’ Oll & Gas 





2444 26 
26 28% 
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13 Jan 
1% Apr 
June 

July 
June 
June 
June 

July 
July 
July 
June 
Mar 
June 
July 

7% June 
44 June 

2 July 
32 July 
2% June 
6% July 
2 ADI 
29c July 
19 Jan 
32% July 
4 Apr 


2% July 
88 Apr 
l July 
41% Apr 
97 June 
4 July 
49% July 
2 Jan 
23 Apr 
5 June 
10ec June 
40 June 


1% Mar 


6% June 
21% Apr 
1-16 July 
% Jan 
yy May 
4% June 
l July 
% June 
40ce July 
13% June 
l3c July 


3c Oso July 


144% June 
71 June 
69 June 
233 June 
19% July 
395 June 
165 # July 
60% June 
296 June 


30e July 


3c. CUJuly 
4c Jaly 
5e June 
35c July 
7% Mar 
11% June 


—- 


“J 


o) 











28 July 
2°% July 
21 Jan 
50 May 
Jan 
Jan 
Jan 
June 
June 
July 
July 
Feb 
Feb 
June 
Jan 
Jan 
Jan 
June 
Jan 
Jan 


L 13- 16 May 
3 Jan 
25% Jan 
13¢e 06 July 


July 


May 
July 
Mar 

Apr 
July 
May 

Jan 
May 


385 Apr 


1% Feb 

Jan 

l . s June 

July 

s76 July 

18% Apr 
25% 
2% 
1% 














Alaska-Brit Col Metais...1 
Alvarado Min & Milling _20 
Amer Tin & Tungsten. --. 

Arizona Patagonia Min __1 


Caled 
Calumet & Hecla 
Calumet & Jerome Cop... .l 


Candalaria 


Coniazas Mines 
Con Ariz Smelt 5 
Consol Copper Mines___.1 


Cortes Silver 


Divide Extension 
Dolores Esperanza 
Dundee Arizona 


Iron Blossom Oc 
Jerome Verde Copper__._1 
Jim Butler } 


10¢ 
La Rose Cons Mines_____5 
MacNamara Crescen 


Magma Chief 


ing 
Mason Valley Mines 
McKinley-Darragh-Sav -__1 
Mizpah Ext of Tonopah. . 
Montana Tonopah 
Motherlode 
Motherlode 
National Tin Corp....50¢ 
Nevada Silver Hills 


New Dominion Copper. .-_- 
New Jersey Zinc......100 
— 


5 
ted Min...1 
Rochester Mines 
San Toy Mining 


Silver King Consol 

Silver Mines of America 4 
Simon Silver-Lead 

South Amer Gold & P "56 
Standard Silver-Lead....1 
Stewart Mining 1 
Talapoosa Silver_______- 1 
Tonopab Belmon 


United Eastern Mining 
United Verde Extension 50c 
U 8 Continen 


Bonds— 
Allied Pack conv deb Ge 89 
Aluminum Mirs 7_..1925 
Amer Te! & Tel 66_...1922 
6a_f 1924 


Beaver Board Cos 8s__1933 
Beth Steel 7% notes _. .1923 

Equipment 7s 
Canadian Nat Rys 7s. .1935 
Canadian Pacific 6s___1924 
Chic Union Stat 6'48.1963 
Cons Gas of N Y 8s. .1921 
Consol Textile deb 76.1923 
Copper Exp Assn 8s_._1922 
8% notes._.._Feb 15 1923 
8% notes.._.Feb 15 1924 
8% notes__._Feb 15 1925 
Deere & Co 7'%s8___-- 1931 
— Gas & Fuel 6s_ 1924 
_1924 


BS. sch Signal Oil 7s. - 1930) 9: 


General Asphalt 8s___1930 
Goodrich (B F) Co7s _.1925 
Grand Trunk Ry 68.1936 
Gulf Oll Corp 76 

Heinz (H J) Co 7s. 

Humble Oil & Ref 78. 

[illinois Cent 64s w +. 
Interboro R T 7s 
Kennecott Copper : 
Libby McNeil & Libby 78’31 
Ligg & Myers Tob 6s. 
Morris & Co 7%4s____.1930 
Nat Cloak & Suit 8s. _.1930 
National Leather &s_ 
N YN H & Hart! 4s_ 
Ohio Cities Gas 7s_- 


78 
Philadelphia Co 6s 


.- 1922 
-1922 





. 


- 1925} - 








Procter & Gamble 7s... 1923). 


1 5-16 15-16 
50ce 50c 
25-16 2% 
24 24 
56¢ 
1% 
75e 


— 
* * — 
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5% 1341.000 


100% 





£54,000 


% (349,000 


4.000 
55,000 
8,000 
1,000 
13,000 
5,000 
7,000 
5,000 


110 





Jan 
Jun 
July 
May 
‘ July 
July 
Apr 
June 
Jan 
June 
June 
July 
July 
July 
Jan 


40 Apr 
3% June 
7-16 Ma 
l6e June 
5c July 
1% July 
July 
July 
June 
May 
July 
Jan 
June 
July 
July 
l6c July 
<~5e July 


36c Feb 
9-16 Mar 
3% Feb 
12¢c June 
3c 6(June 
17e July 
98c July 
62c July 


1 1-16 May 


July 
Apr 
May 
June 
July 
June 
June 
% June 
Feb 
3K%oeMay 
le July 
le July 


98% Mar 
98% Mar 
08% Mar 
90 June 
77% July 
87 June 
91% July 
99 June 
83 Jan 
92% June 
94 Mar 
94% Jan 
94% June 
97% June 
67 Jan 
87% Jan 
91% June 
99 Mar 
96 Jan 
91 Feb 
93% June 
47 Apr 
5 Jan 
93 Jan 
99% June 








99% June 


% June 
11% Jan 
7- 35 May 
57c June 
7-16 Jan 

July 


1% July 
lle July 
1 11-16 Mar 
4% May 

3 Mar 
24 July 
11-16 Apr 
1% June 

1 3-16 May 
40 Mar 


1006 Jap 
4c May 
le July 
22 July 
1% May 


Jau 


July 

July 

July 

June 

Jan 

May 

July 

Jan 

May 

Jan 

Jan 

6 May 

Jan 

99 % July 
100% Mar 
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Bonds (Concluded) 





Sears, Roebuck & Co 7s .'21 
7% ser notes_._Oct 15'22 
7% ser notes... Oct 15’23 
Scrip 


Solvay & Cie 8s_._____1927 


South Ry 6% notes___1922) 


Stouthw Bell Telep 7s _ 1925 





8 and Oilof N Y deb6\s°33 
7% ser gold deb 7s _ 19%5 
7% ser gold deb__._ 1926 
7% ser gold deb____1927 
7% ser gold deb__ __ 1928) 
7% ser gold deb____1929) 
7% eer gold deb_. -- 1930) 
7% ser gold deb. ___1931 

Sun Co 7s_-__....___ 193] 

Swift & Co 7s_. 1925 

TexasCo7% equ'nte. 1923 

United Drug &s _.194)] 

United Ry of Hav7 4s. 1936 

Vacuum Oil 78_____.__ 1936 

Western Elec conv 78._ 1925 

West Va (State) 346.1939 

Winchester R.Arms 71os 41 


Foreign Government 
and Municipalities. 
§ Berlin 48_.......__s—_ 
§Bremen 33 
§Hamburg 4%s paul 
Russian Govt 5%4s_. 1921 | 
Switzeriand Govt 5144.1929 





Friday’ 


Last |Week'’s Range 





Low ° 


Sale. 
Prtce. 


Of Prices. 
Low. High 














99% $7,000) 
97% 98%! 81.000) 
9614 96%! 16,000) 
9G HOD 
99 5.090 
99% 96%)! 37.000 
951% 
99% 
101% 
101% 
101% 
..| lO1l% 
_| 103 

03 

190414 
G] 

9H °4 
99 % 
100 

G4 

100% 


97% Jan! 
Mar| 
Mar! 
Jan) 
June| 
444 Muy 
y Jan! 
June) 
Jan 
Jan! 
Jan 
Jan 
Jan. 
Jan 
Fe!) | 
June 
g June} 
Jan} 
June 
June! 


"eek. | 
| 


98% 
96 5 = 


4 
29,000) 


441110,100| 97 

59,000; 100% 
9.000! 100 

16,000} 100% 
5,000} 100% 
11.000 
9 OOC 
21.000 
9 000 
99 000 
70.000 
24. 000 
25.000 
77,000 June 
64,000 Jan’ 
1,000| 78 July! 
20000) 894 June 


957% 
100% 
101% 
1OL% 














104%, 


97 %X% 

99 34 
100 

951% 
100 %4 
100% 


93 


44 441 95,000 
g1,000 

\4 2%41 25,000 
4 3% 1,000 
8514! 72.000 


11% July| 
9 July | 
12% July 
Jan 
Jani 


11 
es 9 
12 
ns Re 
851%' 84 794 


96% 


Range since Jan. 1. 


100% } 


102% 
102 
102% 
102'4 
103% 
103% 
10 } 4 
95% 
Gn 
99% 
100% 


8H 


Jan 
July 
Jan 
Mar 


Jan 





* Odd lots. 
Exchange this week, where 
r Unlisted. w When issued. 
+ Dollars per 1,000 lire, flat. 


+t No par value. 


i Listed as a prospect. I Listed on 
additional transactions will be found. 
zEx dividend. y Ex rights. 


§ Dollars per 1,000 marks. 2 Marks. 


the 


Stock 


0 New stock. 
2 Ex stock dividend. 
k Correction. 























CURRENT NOTICES 


Despite prevailing financial and industrial conditions, the 


companies, pioneers in t 
difficulty beating the pre 
year. 
$3,877,000 par value, 


panies. 


—Alden H. Little, formerly Vice-President, and James K. V 


previously assistant bond 
together with Kenneth H 


Wm. R. Compton Co., h 
with offices at 408 Olive St., St. 


Vardaman & Bitting, 


ferred 
Gross sales reported for the 


Byllesby utility 


he Customer-ownership movement, have had no 


securities sold. 


stock sales record of the first half of last 
first six months of 1921 aggregated 
distributed in 7,220 separate transact ions. 
an increase of 20% in the volume of 

there was the usual seasonal decline in sales, but at the 
of $500,000 of preferred stock was placed with the 


This is 
In June just passed 
same time upwards 
customers of the com™ 


ardaman Jr., 


officer, of the Mortgage Trust Co. of St. Louis, 


. Bitting, who was 


previously associated with the 


ave formed a corporation to be known as Little, 
The new 


Louis. 


firm will specialize in municipal bonds. 


—Sparrwardt & Co., dealers in investment sec 


have issued a circular on 


the Mack-Landis Corp. of Allentown, 


Pa. 


urities of Reading, Pa.., 


This 


Quotations fo 


All bond 











Sund 


Prices are “and interest”’ except where marked “f£.” 


ry Securities, 








Standard Oil StocksPar 
Anglo American Oll new. £1 
Atlantic Refining 1 

Preferred 
Borne Scrymser Co 
Buckeye Pipe Line Co_._. 
Chesebrough Mig new_. 

Preferred new 
Continental Oj] 100 
Crescent Pipe Line Co... 60 
Cumberland Pipe Line. ._100 
Eureka Pipe Line Co....100 
Galena Signal Oi! com._...100 

Preferred old 100, 

Preferred new 
Ulinole Pipe Line 
Indiana Pipe Line C.a0e Se 
Internationa] Petrol.(no par) 
National Transit Co...12.50 


Bid. | Ask. 
*1l5lo 15 
860 950 
> |108 
360 

| 80 
‘180 

9% 

105 


l 
50 

-100 
1 





150 
*74 | 78 
*10% 11 
2212 23le 





New York Transit Co.__100 135 140 
Northern Pipe Line Co..100 87 | 90 
Ohio O11 Co 26 °238 (243 
Penn Mex Fuel Co *19 | 20 
Prairie Oil & Gas 410 '415 
Prairie Pipe Line 180 (133 
Solar Refining 100 330 350 
Southern Pipe Line Co..100 79 | 81 
South Penn Ol! 100, 165 (168 
Southwest Pa Pipe Lines.100 58 | 62 
Standard Oil (California). 25 *72 | 74 
Standard Oil (Indiana) __ 25 *65l2 65% 
Standard Ol! (Kangas)...100 530 550 
Standard Oil (Kentucky).100 370 380 
Standard Oil (Nebraska)_100 150 (160 
Standard Oll of New Jer. 26, 133 (135 
Preferred 100)~10714 1073, 
Standard Oll of New Y’K.100, 300 305 
Standard Oi! (Ohio) 360 1380 
Preferred / 108 |110 
Swan & Finch 30 | 35 
Union Tank Car Co 85 | 95 
Preferred 90 | 95 
257 \262 
| ¥25 30 








5. * 
VS 


Q4 
130 





Merritt Ot' Corp 
Mexican Eagle Oil 
Midwest Refining 
Tobacco Stocks— Po 
American Cigar common.100 70 | 76 
Preferred 100 78 | &2 
Amer Machine & Fdry..100 125 (150 
American Tobacco scrip | 











RR. Equipments—Per Ct.| Baste. 
Baltimore & Ohio 4s | 7.25 
Buff Roch & Pit.eburgh 4K%s 6.90 
Equipment 4s | 6.90 
Equipment 6s 
Canadian Pacific 4s & 68__| 
Caro Clinchfield & Ohio 54__| 
Central of Georgia 4s | 
Chesapeake & Ohio 6 }48_...) 
Equipment 628 
Chicago & Alton 4s. 6e...! 
Chicago & Eastern Ii! 548...) 
Chic Ind & Loulsy 4s 
Chic St Louls & N O 6s 
Chicago & N W 4s 
Eq'ipment 6'4s_________| 
Chicago R I & Pac 4s, 5s__| 
Colorado & Southern 6s____| 
Erie 44a, 58 & 6s | 
Hocking Valley 44s, 54... 
Illinois Central 5a 
Equipment 4a | 
Equipment 7s & 64s ceil 
Kanawha & Michigan 446._ 
Louisville & Nashvilie ised 
tauipment 6Ke 
Michigan Central] 58, 68 
Minn 8tP&8S8SM 4\44& 5s 
Equipment 6198 & 7g 
Missouri Kaneas & Texas 83_ 
Missour! Pacific 5s 
Eq iipm-nt 6'%s___. witli 
Mobile & Ohio 4a, 5s 
New York Cent 4s, i tecian 
Equipment 7s 
N Y Ontario & Weat 4348... 
Nortolk & Western 4\6.... 
Northern Pacific 7s | 
Pacific Fruit Express 72... _ 
Pennsylvania RR 4446...... 
Equipment 4s 
Pittsbur 
Reading Co 
St Louis Iron Mt & Sou 5s__| 
St Louis & San Francisco on 
Seaboard Air Line 5e 
Equipment 4s 
Southern Pacific Co 4 _ ae 
Equipment 7s 
Southern Railway 4s 
Equipment §s 
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British-Amer Tobae ord. .£1;* 

Brit-Amer Tobac, bearer__ £1 * 
Conley Foil (new)..-no Dar 
Helme (Geo W) Co, com. 100 
Preferred 100. 
Imperial Tob of G B & Ire__| 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes. _100 
Preferred 100 
Porto Rican-Amer Tob..100 
Scrip 
5. 


2 i 
25 | 3¢ 


HHH DH HAIN HH HS. -3 
SSSSSSSSSSESESSES 


Toledo & Ohio Central és... 
Union Pacific 7a 
Virginian Ry 6s 
Public Utilities 
Amer Gas & Elec, com... 60 #10012 102 
Preferred 50, *34%4 36le 
Amer Lt & Trac, com....100, 81 | §3 
Preferred 100, 
Amer Power & Lt, com. 100 
Preferred | 


NNNQNNN OONONUA OW 


5s, 1934 A&O 
Carolina Pow & Lt, com_1 


< | 25 
now 100, ©S!2100le 
A copy of same | Tobacco Prod Corp serip__ __| J2 | 95 
Weyman-Bruton Co, coml10g 155 165 

Preferred 90 | . 
eo J 


circular fully describes the new Landis vacuum gear shift which is 
being manufactured quite extensively by this corporation. 
will be sent upon request. 

—Edward Gardner, formerly with Robert E. Horton & Co., has become 


Cities Service Co, com.__100 
Preferred 100 

Colorado Power, com _..1 
Preferred 

Com'’w’th Pow, Ry & Lt. 





connected with the San Francisco office of 


the New York Stock FE 
securities in conjunction 


xchange, where he will specialize 


McDonnell & © bat 


with the 


members of 
in Pacifie Coast 
New York office of the firm. 





| ooneteeniennale 


rr LE i EE eee 


All prices dollars per share. 











Saas 


panies. 





ljanks—N Y 
America*.__. 
Amer Exch... 
Atlantic... _. 
Battery Park 
Bowery * 
Broadway Cen 
Bronx Bor *.| 
Bronx Nat__. 
Bryant Park* 
Butch & Droy 
Cent Mercan. 
Chase 


Btd | Ask |i 
165 | 175 
223 | 231 | 
215 | 
150 
425 
115 | 1: 
105 | 1: 
145 1 
145 | lé 

] 

1 





140) | 5 
IS5 


9 
| 31 


Chat & Phen. 
Chelsea Exch* 
Chemical. __. 
Coal & Iron_. 
Colonial*___.- 
Columbia*___ 
Commerce... 
Common- 
Wwealth*____ 
Continental _ _ | 
Corn Exch*_._ | 316 |i 
Cosmop'’tan*_| 90 | 
East River___!| 170 || 
900 
150 
840 
215 
195 


235 








| 
aed | | 


| 200 
255 i 
770 | 790 || 
350 | 360 | 
490 | 505 
140 | 150 





Imp & Trad_. 
Industrial*___ 


irving Nat of 


----|Manhattan *_| 

| 160 |Mech & Met. 

| 450 |Mutual* 

| 190 | Nat American 
\Nat City___. 
iNew Neth*__ 

12 |New York Coa 

; : 


Seaboard _. _ 
Second. _- 


Tradesmen’s * 
23d Ward*. “al 
Union Exch._| 
United States# 
Wash H'ts*__ 


925 |\Coney Island* 
165 First Fae 
| 850 Greenpoint... _ 
225 ||Homestead*__. 
Mechanics’ *__| 


North Side*__ 





























| Bid | 


| 
; 


| 180 


Banks Ask, Trust Co.’s 
New York 

/American. ___ 
Bankers Trust 
Central Union 
Columbia____ 

-~' Commercial _. 
Empire 
Equitable Tr. 
Parm L & Tr. 
Fidelity Inter 
Fulton 
Guaranty Tr. 
Hudson 


N Y 174 
155 
285 | 2 
| 490 
150 


Lincoln Trust 


2% Metropolitan. 
Mutual (West 
| Chester ___ 
'N Y Life Ins 

& Trust___ 





Yorkville*___ 


Brooklyn | United States 
| 230 | Brooklyn 
180 |Brookiyn Tr. 
100 | Kings County 
95 (Manufacturer 
95 |People’s.____ 
205 || 
People’s... 160 — 

| 


i 


Montauk*._ _ 
Nassau 








N Y Trust___: : 
Title Gu & Tr : 
USMtg&Tr : 


- Mercantile Tr ; 


Eee ee ci tt tat 
— ~ - 


New York City Banks and Trust Com 














* Banks marked with (*) are State banks. t New stock. z Ex-dividend. yEx-rights. 





a 








New York City Realty and Suret 


All prices dollars per 


share. 





Bia 
70 
63 

195 
50 
75 


Ask || 
Allian R’ity__ 
Amer Surety. 
Bond & M G. 
City Investing 
Preferred 


67 
205 


83 





Lawyers Mtge 
Mtge Bond_. 
|Nat Surety._| 174 
65 IN Y Title & 








Bid 
114 
75 


| Ask 
118 
82 | 
| 180 U 


Realty Assoc 
(Brooklyn). 
S Casualty. 

‘U 8S Tit] Guar 
118 ||West & Bronx 
Title&é&MG 


Mortgage__| 112 








a 








Quotations for Short-term U. Ss. 
For prices of these securities see 








page 397. 


y Companies. 


Bid 


90 
150 
70 


96 
160 
80 





150 


ee 
Government Obligations. 





Preferred 100, 58 | 92 
Rubber Stocks (Cleve and pr fces) 
Firestone Tire & Rub, com 10 *61 63 





6% preferred 100, 50 | 85 
7% preferred 100} G5 /..-. 

Gen'l Tire & Rub, com...100, 150 |190 
Preferred 100 4/9 | 85 





Goodyear Tire & R,com.100 1314) 137, 
Preferred 100 25 | =: 

2 

| 70 


100 80 











10 
10 
| 40 


Portage Rubber, com_.__100 
Preferred 1 
Sugar Stocks 
Caracas Sugar 5U! 
Cent Aguirre Sugar com__20 
Central Sugar Corp-_(no par)! 

Preferred 100 
Cupey Sugar common.__100 
Preferred 
Fajardo Sugar 100 
Federal Sugar Ref, com__100 

Preferred 100, 
Godchaux Sug Inc--(no par) 
Preferred 100. 
Great Western Sug, com_100 
Preferred 100. 
Holly Sug Corp, com (no par) 
Preferred 100 
Juncos Central Sugar-___100 
Naticnal Sugar Refining_100 
Santa Cecilia Sug Corp, pf100 
Savannah Sugur, com (no par)) 
Preferred 100 
West India Sug Fin, com_ 100 
Preferred 100 


nN 


~> 


Or QW W bo 


* , ea 

“1D 

‘~~ 
“JI oi Q 


ceo 
~j 


21 
o2 59 } 
120 .130 | 


97 |103 | 


/ 
Industrial & Miscellaneous 
American Brass 100 


Amer Typefvunders, com.100 
Preferred 100 

Bliss (E W) Co, new. no par 
Preferred 50 

Borden Company, com. _100 
Preferred 








Celluloid Company 
Childs Co com 
Preferred 100 
du Pont(E I) de Nem&Co100 
Debenture stock 100 
Havana Tobacco Co___.100 
Preferred 100 
Ist g 5s, Tune 1 1922.__J&D 
Intercont’ Rubb, com___100 
International Salt 
Ist gold 5s, 1951__.__.A&O/s 
International Silver, pref_100. 
Lehigh Valley Coal Sales_50 
Phelps Dodge Corp 100, 
Royal Baking Pow, com_100 
Preferred _ _ . 





00 
Singer Manufacturing...100 *5§ 
Singer Mfg, Ltd £1' 21g 2Qie 


Preferred 
Elec Bond & Share, pref_100 
Federal Light & Traction .100 





Preferred 100 
Great West Pow 5s 1946 _J& 
Mississippi Riv Pow, com 100, 

Preferred 100, 

First Mtge 5s, 1951... JaJ 























Sfgdeb 7s 1935... M&N 
Northern Ohio Elec_(no par)| 
Preferred 
North’p States Pow, oom.25 
Preferred 100 
North Texas Elec Co,com100 
Preferred 1 
Pacific Gas & E!, lst pref_ 100} 
Lt..100, 





Puget Sound Pow & 
Preferred 100 


‘Republic Ry & Light--._100/ 


‘South Calif 


i} 


Preferred 100) 
Edison, com. 100) 


100 
)..50) 
Preferred ___. | 


“see ee & . 50) 
Tennessee Ry, L & P,com100) 
OTR 
United Lt & Rys, com__.100) 
Ist preferred_________ 100) 
Western Power Corp.---.100) 
Preferred 100, 
Short Term Securities—Pe 
Am Cot Oil 6s 1924._M&S2 
Amer Tel & Tel 63 1924_ F&A 
6% notes 1922 A&O 
Am Tob 7% notes 19221IM&N  100!si____ 
7% notes 1922 M&N 100 {10012 
N' 100 |10012 
| 8712) 88 
9278) 931g 
99%4'100 
9654 
991» 
97 
96 
9953 
98 
| 97 
| 96 
8934 
9312 
78 


9654 9714 
90 | 91 
6634 67%, 
993,'100 
9474) 951e 
987g! 991g 
83 | 86 


; 90 
9634) ¢ 
953g) 985g 


73 1929 Series B S&S, 
Anglo-Amer Oil 7 }49'25°A&O 
Arm'r&Co7sJuly 15'30J&515 

Deb 65 J’ne 15°22 J&DI15) 

Deb 6s J'ne 15°23 _J& D115) 

Deb 6s J’ne 15°24 _J&éDNizF! 
Beth St 7s July 15 °22 IS&ILG, 

7% notes July 15°23 J&I15, 
Canadian Pac 6s 1924. M&S2 
Federal Sug Ref 6s 1924M&aN, 
Goodrich(B F)Co 78°25.A&O 
Hocking Valley 6s 1924_M&S 
Interboro R T 7s 1921._M&S 
K C Term Ry 

68 Nov 15 1923.._._.M&N16; 
Laclede Gas 7s Jan 1929 F&A’ 
Lehigh Pow See 62 1927_ F&A’ 
Liggett& M yersTob6e2'21 J&D 
Pub Ser Corp N J 7s '22.M&S3) 
Reyn (R J) Tob 68 '22_F&A 
Sloss Sheff S & I 68'29__ F&A! 
Southern Ry 6s 1922._ Més 


CGHlo! 
98%4 
96 lo} 
9Alo 
993g 
97% 
961oe) 
95 

SU 4x 
92 

77 


2) |\Swift & Co 6s 1921_._F&AI15 


7% notes Oct 15'25 A&O15 
Texas Co 7s 1923 
9953/1001, 


Utah Sec Corp 68'22.M&S1§ 86%) 871s 


971g) 973g 
9912 99%, 





West Elec conv 78 1925-A&O 100 10014 





* Per share. 6 Basis. 4 Purchaser 
f Flat price. kLast sale. # Nominal. 


also pays accrued dividend 
2 Ex-dividend. rights 


¢ New stock 
y Ex- . 
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RAILROAD | GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together aenwreiny on a subsequent page. 











Latest Gross Earnings. 








Jan. 1 to Latest Date. | ’ Latest Gross Earnings. Laila, 1 to Latest Date. 
ROADS. Week or Current | Previous Current Previous | ROADS. Week cr Current | Previous Current | Previous 
nlsiel 
Si 














Month. Year. Year. Year. Year. | Month. Year. Year. Year. Year. 








$ 
Alabama & Vicksb_|Ma a $5 
Ann Arbor 2d we July 
Atch Topeka & S Fe May 15218 954 
Gulf Colo & S Fe_|May 2, a 118 
Panhandle S Fe | Vay 24 
Atlanta Birm & Atl-_ 'May 
Atlanta & West Pt_|May 
Atlantic City oD de aes i\May 
Atlantic Coast Line_! May 
Baltimore & Ohio_-_|May 
B & O Chic Term! May 
Bangor & Aréostook May 
Bellefonte Central_-_! April 
Belt Ry of Chicago_|May 415, 300 
Bessemer & L Erie May 1,161,198 34,222) 4,266 822 
Bingham & Garfield Say 12,865 9, 95,069 
Boston & Maine-_-_- May 6,277,762/6,832 ,046/30,708,909): 
Bklyn E D Term___ May ) 564 ,96: 
Buff Roch & Pittsb_ 2d whe July) 
Buffalo & Susq----- May | 198 
Canadian Nat Rys. 2d ste July 1 943, Aen 2,000, 993. 54,260 429) 46 
Canadian Pacific___ 2d wk July 3, aoe f 54,000 89,115,000 
Caro Clinch & Unio_|May 2-912 6.35 
Central of Georgia -|May - 9 : 
Central RR of N J May 4, 
Cent New Engliand_ ‘May 
Central Vermont__._ May 
Charleston & W Car May 
Ches & Ohio Lines_-_|May 
Chicago & Alton___'May 
Chic Burl & Quincy- May 
Chicago & East Ill__,.May 
Chicago Great W est May 
Chic Ind & Louisv_-_|Viay 
Chicago Junction__|May 
Chic Milw & St Paul;May 49 
Chic & North West_|May 10: 365927 
Chic Peoria & St L_|May 140,218 
Chic RI & Pacific_- 10189563 
Chic R I & Gulf_- 622,977 
Chic St PM & Om_ iM: 1,926,903 
Chic Terre H & S E)} 383,872 
Cine Ind & Western] viay 294.298 
Colo & Southern___|2d wk July| 485,924 
Ft W & teen Citv_| May R22 Gy? 
Trin & Brazos Val| May 
Wichita Valley_-|May 
Cumb Val & Mart’g|May 
Delaware & Hudson|May 
Del Lack & Western|May 
Denv & Rio Grande|May 
Denver & Silt Lake] May 
Detroit & Mackinac|May 
Detroit Tol & tront Viay 
Det & Tol Shore L__|May 
Dul & Iron Range-__|May 
Dul Missabe & Nor_|May 
Dul Sou Shore & At! - wk July 
ay 


5 


WOODROW DOO 
> bem BND CO et et i et ee DD SO He QO 
HA GUT 9 MIO IW OA 


$ eee ~ 
Mo K & T Ry of Tex' May 2,037 ,178'1, 961 $3 11,182,314 11,201,478 
Mo & North Arkan_|May 502 770,547 
44 997.776 
9,215,794 


= 
* 


hO—b OW PAID IN OVO 


| Missouri Pacific. —_.|Mav 
i 2d wk July 
| Colum & Greenv_|May 
| Monongahela May 
Vionongahela Conn _|May 
Montour June 
‘| Nashv Chatt & St LiMay 1 
Nevada-Calif-Ore __jlst wk July 
'| Nevada Northern __|May 
Newburgh & Sou ShiMay 
| New ‘rl Great Nor_| May 
|| N O Texas & Mexico) May 
Beaum 8 L & W_.|May 
St L Browns & M/|May 
New York Central__|May 
Ind Harbor Belt_|May 
Lake Erie & West|May 
Michigan Central|May 
Cleve C C & St L_|May 
Cincinnati North_| May 
Pitts & Lake Erie| May 
Tol & Ohio Cent_| May ‘907 (086 
Kanawha & Mich__|May 456,079 
N Y Chic & St Louis|May 2,192,423 
N Y Connecting--._|May 282, 
N YN H & Hartf__| May 9 423,486) 5 
N Y Ont & Western| Vay 1,205,911 
N Y Susq & West__|May 
Norfolk Southern~.-_|May 
Norfolk & Western_|May 
Northern Pacific_..|May 
Northwestern Pac__|May 
Pennsylv RR & Co_|May 
Balt Ches & Atl._._|May 
Cinc Leb & Nor__|May 
Grand Rap & Ind|May 
Long Island May 
Mary’d Del & Va_|May 
N Y Phila & Norf|May 
Tol Peor & West_|May 825,540 
W Jersey & Seash|May 970,71: 438,045] 4,102,913 
Pitts C C & St L_|May # OR: 923 9,282, 1235, 12,968,390 
Peoria & Pekin Un_|May 121,479 00 ,8O5 705,49 
Pere Marquette__..|May 3,088,511}: 13, 812’ 562 
Perkiomen May 96 ,261 94, 541,102 
Phila & Reading- May # tf zee Fr 185135. 10 724i. 
Pittsh & Shawmut. _|May ay RF FA AAS 
Pitts Shaw & North|May 
Pittsb & West Va__|May 
Port Reading May 
Quincy Om & K C__|May 
Rich Fred & Potom_|May 
Rutland May 
St Jos & Grand Isl’'d|May 
St Lonis San Fran__|May 
Ft W & Rio Gran|May 
St L-S F of Texas; May 
St Louis Southwest_|May 
St LS W of Texas| May 
Total system___.(2d wk July 
St Louis Transfer« _|May 
San Ant & Aran Pass|May 90,635!) : a 
San Ant Uvalde & G|May A! 155,403 
Seaboard Air tine__| Vlay 3,903 663/191: 2 
Southern Pacific. _.|May f 15784821 74'835 559 7 
Southern Pacific Co|\ June 3044 227 24266 17 130248 365!)1 
Atlantic SS Lines_|May 7,525) 249,696) 4,387,840 
Arizona Eastern_|May 96,989 340,05 
Galv Harris & S A|May , 578 2,026,443 
Hous & Tex Cent_|May 55,846 rr 310 
Hous E & W Tex_|May 9: 55, 002 
Louisiana Western| May 
Morg La & Texas|May 
Texas & New Orl_|May ; 
Southern Railway _}2d wk July |: 3,665,065 
Ala Great South_|May S05 ; 844,677 
Cin N O & Tex P_|May .f .50211,487 ,727 
Georgia Sou & Fla|May 3, 378,187 
New Orl & Nor E_|May { } 
Northern Ala__.__|May 
Spokane Internat__|May 
2111 Spok Portl & Seattle|/May 
1, 374) 010| Staten Island R T__|May 
625,980} Tenn Ala & Georgia| 1st wk July 
85 Tennessee Central__|May 
8. 26; 5 ,229,! Term RR Assn of StL| May 
O40). Bee S27. St L Mer Bdge T_|May 
§38,512 578,84: Texas & Pacific____|2d wk July 
1,004.95] 959.4! Toledo St L & West|May 
a7. R98 Ulster & Delaware__|May 
615 491.617 | Union Pacifie May 968 52219. 
466 916.6121 Total System- May 2753 799115 


‘5531 1.696.437 || Oregon Short Line|May .604,149)/3.,! 
306 25.1326.676 |! Ore-Wash RR&N ay Ds 2 KW 3217 
Dalen RR (Penn) -_- 


_ Vicks Shrev & Pac_- 
Virginian Railroad_ 
1 ; ; Wahash RR 

| 880,930 305, Western Maryland- 2d ic July 
Midland Valley__-_| May ‘930,484 * _ Western Pacific. ---| May 

Mineral Range -_- 2d wk July 9 2: 195,513) | Western Ry of Ala__|May 03: 
Minneap & St Louis 2d wk July} 337,‘ 360,399) 8,341,640) 8, 434. 007 Wheel & Lake Erie_|May 1,367 A9tL,. ; 
Minn St P &88 M_|May F Be 3, c: (16,097, 584 | 17,257 .664 || Wichita Falls & NW|May 173,278] 218.613 
Mississippi Central _ May 80, | 21 i 383 568 || Yazoo & Miss Valley|May 1,501,315/2,388,805 
Missouri Kan & Tex|May 2,616, 071 4,026 15,256,506 


! | | 


AGGREGATE GROSS eee — eeey and Monthly. 


Current | Previous | Increase or | | | Current Previous | Increase or 
*Weckly Summaries. year. i Year. | Decrease. | % | *Monthly Summaries. Year. Year. Decrease. 


Mileage. Curr.Yr. Prev.Yr. x 
957 199,418 441,423,158 367 885.628! 

September. _226. 955 224,922'594,192,321 480, 408,546) 
October____— 331 43 229 935 633,852,568 tty 281, 
| November - 213 233,839\592,277 
December... 228, 1G: 
January - "77339'49 
February ~~.235,.65: 
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Duluth Winn & Pac \ 
East St Louis Conn_|May 
Eastern SS Lines__-|May 
Elgin Joliet & Kast_| May 
El Paso & So West__|May 
Erie Railroad _.|May 
Chicago & Erie__ May 
NJ&N Y RR.__-|May 
Florida East Coast_| May 
Fonda Johns & Glov| May 
Ft Smith & Western|May 
Galveston Wharf___|May 
Georgia Railroad___|May 
Georgia & Flicrida__|May 
Grand Trunk Syst__|2d wk July 
Atl & St Lawrence May 
Ch DetCanG T Jct;May 
Det G H & M'Iw_|May 
Grand Trk West_|May 
Great North Svsterm|] Viay 
Green Bay & Wes'!_|May 
Gulf Mobile & Nor_|May 
Gulf & Ship Island_|May 
Hocking Valley__..|May 
Ilinois Central lay 
Internat & Grt Nor_|May 
Internat Ry in Me... May 
Kan City Mex & Or|May 
K C Mex & O of Tex! May 30: 
Kansas City South.|May 1,663, "O15 
Texark & Ft Sm Way 179.232 
Kansas City Term__|May 
Kan Okla & Gulf__.|May 
Lake Sup & Ishpem' May 
Lake Terminal ity-_| Vay 
Lehigh & ifud River| May 
Lehigh & New Eng. 
Lehigh Valley___-_-!} 
Los Ang & Salt Lake 
Louisiana & Arikan 
Louisiana ne & Nav'! 
Louisville & Nashv- 
Louisv Hend & St L 
Maine Central 
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week July 5 roads) -__-- 80 532) 
week July (18 roads)____ 7' 15,289,104 


* We no longer include Mexican roads in any of our totals, 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of July. The table covers 18 roads and shows 12.14'% 
decrease in the aggregate over the same week last year. 


| Increase. Decrease. 








Second Week of July. 1921. 1920. 





Buffalo Rochester & Pittsburgh -| 
Canadian National Railways...) 1,943, 
Canadian Pacific | 3,397,000 3,354, 
Colorado & Southern 485,924 564 029. 
Duluth South Shore & Atlantic_| 76,325, 103 ,464 
Grand Trunk of Canada | : oi 
Grand Trunk Western_____- | 1,998,504, 2,138,945 
Detroit Grand Hav & Milw. | 
Cyne Meeemieee. .........-- | 
Mineral Ra _10,¢ 
Minneapolis 360,399 
lowa Central 
331,630. 
533,323 


2,711 
337,981 


279,567 
64,357) 














Total (18 roads) 
Net decrease (12.14%) 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad and industrial companies 
reported this week: 








Gross from Net from 
Railway. on ee 


$ 
109,880 37,569 


Net after 
Tazes. 
. 


Net after 
Equip.Rents. 


30,655 
*—38 618 


Brooklyn E D May ‘21 
Terminal! 20 *51,205 *—31,06 

Jan 1] to May 31 ‘21 564 ,963 161,140 

; "20 *367,491 *—218,265 

Kansas City June ‘21 1,780,800 435,783 

Southern System '20 1,663,742 310,207 ),168 

Jan 1 to June 30 '21 11,056,319 911,672 2,406,556 

'20 9,890,634 2,039,604 1,570,647 

Jure ‘21 144,361 16,479 

Railway Co "20 =—«.: 150 066 13,424 

Jan 1 to June 30 °'21 803 ,784 —7 462 

20 551,273 —145,468 ‘ 

Southern Pacific June '21 23,044,227 4,917,097 3,606,809 3,180,714 

System F 


266.176 5.494.735 3.242.226 2,816.5 
Jan 1 to June 30 ‘21 130.248.365 22,944,415 15,842,482 13,359,420 
* Corrected figures. 


0 125,561,296 18,162,708 10,454,736 8,796,859 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Montour 


— Deficit. 


Latest Gross Earnings. 


} Current 
Year. 


Jan. 1 to Latest Date. 
Name of Road 


or Company. 





Previous 
Year. 


Previous 
Year. 





Month 





$ $ 
209.210) 197,105 
321.392) ; 


Munic Serv Co & sub_|March 
Nashville Ry & Lt Co May 
Nebrask May 
Nevada-Calif Ei Corp| May 
New England Power_|May 
New Jersey Pow & Lt May 
NewpN&HRYG&E 
New York Dock Co__'Ma 
NYE gameceed 

unt 
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3 


S 
SS 
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Gri bo NI on et et 


Pow & Lt Co. 
Paducah Electric Co_|M 
PennCentLt& P& Sub 
Pennsylv Util System 
Philadelphia Co and 

Subs 


bo tndomininde 
DEVSS 


~~ 


1135,516 
161.121 
65,856 
3177 ,798 
0' 209,064 
741.360 
110.944 


=o 
S 





moo 


tern June 
Phila Rap Transit Co June 
Portland Gas & Coke_|'May 
Portl’'d Ry, L & P Co,} 
Porto Rico R.ilways_|' 
Puget Sd Pow&Lt Co 
Reading Trans& LtSys 
Republic Ry & Lt Co. 
Ri nd Lt & RR_. 
Rutland Lt & Power. 
Sandusky Gas & Elec 
Sayre pacttie ities Xai 


~ 

Hor 
~] 

sot) 





wSos¢ 
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pa 
DIRS 
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eee 
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Sierra Pacific Elec Co)|} 
Southern Cal Edison_|M 
South Can Power Co. 

ampa Electric Co_- 
Tennessee Power Co. 
Tenn Ry. Lt & Power 
Texas Pow & Lt Co_. 
Third Avenue System _ 
Twin City Rap Tran_| 
United Gas & El Corp 
Utah Power & Light- 
Utah Securities Corp-_ 
Vermont Hydro-Elec- 
Virginian Ry & Pow- 
Winnipeg Electric Ry| ©: 
Youngstown & Ohio_|May 43 .334 


Ree 
S38 


BReeEss 


bm Roo = T- 
NOWMAHD 
© 
BS 


S 


784,131 
456.914 




















Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 


or Company. 








Previous 
Year. 


Current 
Year. 


Previous 
Year. 


Current 


Month. Year. 





% 
58,795 





Adirondack P&L Corp June 
Alabama Power Co__'June 
Ap chian Pow ©Co_'June 
Atlantic Shore Ry---|June 
Bangor Ry & Electric| May 
kBarcelona Trac,L& P|May 


n Rouge Elec Co_ 

ver Valley Co 
er. E 280230 
Tr,L&P 14462000 
aBrooklyn City KK 57,20 
aBkiyn Hi te RR . 6,19 
Coney Isild & Bklyn 217,165 


Coney Isld & Grave 
Nassau Electric_._- 
South Brook! 


50,166,600 
2,401,385 
7 


B 

yards Ry & L 
nooga t 

Cities Service Go 





May 
lumbia Gas & Elec!May 
Columbus Electri ic. - -|May 713,114 
om'w’ , Ry t' June 2491 ,036 15,773 822 
Connecticut Power C.'May 116,789 120,948 601,486 
nsumers Power Co June 1095.801|1090°510 7 
©Cumb Co P & Lt Co- |May 246.13) 239.743 
Dayton Pow & Lt Oo_.'May 327,990 284,271 
pez | ge od Mayet 1728,216 1607 ,803 
~ a Oo. a Sie 
Dua ne tCosubsid| y witty 161.373 
power cos_.'May 1301,904 1098,983) 7, ' 
E St L & Suburban Co|May 308.148! 322.694 1883-767 
East Sh G & E Subsid April 3.038 38,564 168 325 
Edis HiIl Goof Beck aay 110°976| bho 
o of Br a 
Bios 14 & Pow of nw y 110,976 521,076 
ington Ma 
El Paso Electric Co__ J 
Erie Lt Co & Subsid_. 
Fall River Gas Works 
Federal Lt & Trac Co 
Ft Worth P & Lt Co. 
Galv-Hous Elec Co... 
General Gas & E1 Co. 
Georgia Lt & Power __ 
Great West Pow Sys. 
Harrisburg Ry Co-__- 
avana Elec & Lt 
Haverhill Gas Lt Co-. 
onolulu R T & Land 
Houghton Co E! LtCo 
oughton CoTrac. _- 
Hudson & Manhattan 
Hunting'n Dev&G Co 
Idaho Power Co M 
d Iitinois Traction-__- 
Interboro Rap Tran— 
Total system 
Keokuk 
Keystone Telep Co__|. 
West Electric Co 
Sh Elec Ry Sy ‘ 
Long Island Elec Co. 
Lowell Elec Lt Cerp- 
Manhat Bdge 3c Line 
Manh & Queens (Rec 
Metropol'n Edison Co »113,401 
Miss kiver Power Coe_ 233 .22 -146.666 


6,805,308 








142°502 
103,151 


134,703 
952 ,670 
386 ,841 





























: ; 486.475 Fy. 
199,634 862,561} 823,690 
1332,210)1188,899| 9,211,294| 8,386,023 
4730,491|4597 479/23 ,675,145/22.9 2 
30'405|  27°519| 149 '360| tae ban 
y 44.630, : 
115.248 
1.036.886 
97.487 




















@ The Brooklyn City RR. is no longer part of the 9. - Ra 

System, the receiver of the Brooklyn Heights RR. Co. having, 

ap proval of the Court, declined to continue payment of the rental; therefore, 
since Oct. 18 1919, the Brooklyn City RR. been operated by its owners. 
b Eighth Avenue and nth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919. respectively. since which dates these roads have been operated 
coporately: c Includes Milwaukee Light, Heat and Traction Co. dIn- 
cludes all sources. ¢ Includes constituent or su companies. 
f Rernines ven in milreis. g Subsidiary cos. only. h Includes Tennessee 
Railway, t & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. i Includes 
both subway and elevated lines. jOf Abington & nd (Mass.). 
k Given in pesetas. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 


Current Prev Current Previous 
i ¢ Year. Year. Year. 


x $ 
Alabama Power Co June 351,253 335,612 186 ,034 185,995 
July 1 '20 to June 30 '21 4,472,575 3,538,904 2,251,617 1,897,799 
South Can Pow Co Ltd_June 61,370 54,681 28 ,980 22,764 
267 ,389 222 007 

Fired 


Oct 1°20 to June 30°21 560.814 502,781 
Balance 
a wont 


Gross Net after 
T. Surplus 
56,137 
382 


Net Earnings 
Companies. 


Earnings. azes. 


$ 
Appalachian June '21 213,190 284 ,687 
Te eSaine June 30°30 2 BEAT 21,5888 
mos en une 484, 71,093, 
, ‘20 1,851,898  7810,668 
Atlantic Shore Ry June ‘21 16,759 6—3,114 
@ mo coding June 30:30 BESS bp A 
OS e une ‘ s* ‘7 
7” 20 90,420 b—2,073 
Cities Service Co June ‘21 $23,785 
‘20 2,137,240 


783,187 
. 2,015,714 
12 mos ending June 30 '21 19,922,313 19,285,313 
6 mos ending June 30 '20 12,743,300 12,391,400 
City Gas Co of June '21 70,150 220,352 
orfolk ous 30 oy Bot 726,991 
en une s 
= °20 436,413 


2154,013 
2116,987 
Cleveland Electric June ‘21 
— a B June 30 a 13,978,558 24,670,790 
ee ‘20 10.646.878 13.064,964 
Cleve Painesville May ‘21 66,142 21,624 
& Eas *20 


| 69,878 19,757 
$ mos ending May 313) BAS SS aae 
Common Pow Ry June 2) 3:430°317 _ 595.699 
6 mos ending June 30 Rt o-oen eee 


11,425,581 


:27. 

*587 301 
*3,716,481 
*3 435,626 


15,773,822 
15,004,378 


mers Power June ’21 1,095,801 
— 20 1,090,509 


te) 
ending June 30 '21 7,135,354 
sc . '20 6,805,893 


it Edison Co June '21 1,728,216 
Detroit ‘50 1°607 


ding J 30 a il B24 400 
n une , ° , 
6 mos e $3 id 


002 
Federal Light & May ‘21 
Trac. Co ‘20 

5 mos ending May 31 21 


20 

Georgia Light & May ‘21 
Roce System '20 

5 mos ending May 31 3h 


2,882.475 
2'165.996 


Great Western Pow June ‘21 
System ‘20 : 
6 mos ending June 30 2 1.164.629 


7.727 936.456 551.271 
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——Gross Earnings 
Curr ent Previous 
Year. 


Net Earnings 
hg Previous 
Year. 


x 
282 592 
252 ,827 
1,239,923 
1,142,213 
3,675 
36,282 
—43 ,665 
120,626 
317 
348 
208 
824 
561 
,442 
408 
970 
3,088 
937 
433 316 
450,947 


* Fixed charges include interest and div idends on outstanding preferred 
stock of constituent companies. 

z After allowing for other income received. 

6 Before deducting taxes. 

— Deficit. 


Companies. 


$ 
Havana Electric May ‘21 2506 ,811 
Ry, Light & Power ‘20 946 7A95,463 
5 mos ending May 31 ’” 22,381,722 
2 4,587,377 72, 359, 045 
220,822 


299 ,029 
1 ,036 ,886 
1,294,073 


Lake Shore Elec May 
Ry System 
5 mos ending May 31. 


+ 


Philadelphia & 
Western Ry Co 
6 mos ending June 30 re 


hide! 


rm =~IJOOK9 Ow *Oh ¢ 
ma Cr Oc w 


Ot et STAI ED 
> © 


Cree Or Crore Or 


Philadelphia June ’ zl, aed 993 
Rapid Transit Co '20 7'798  2698,702 

6 mos ending June 30 ' 145,935,395 
15,254,573 
7255,858 


818, 432 
816,444 
4,918,987 
4,899,603 


J bors DOO ¢ 


—_ -~ 
a 


| 
a 
* * 
QOoo-- . 
ENG Cie SO Dhar fT 


Virginia Ry & 
Power Co 7 2245,793 

6 mos ending June 30 '21 5,090. 882 21,628, £60 
‘20 4.679. 542 21,569,930 


June 


SDSS 


ee 


FINANCIAL REPORTS. 


Duluth South Shore & Atlantic Ry. Co. 
(Report for Fiscal Year ended Dec. 31 1920.) 
President E. Pennington says in substance: 


The operations for the guaranty period (the 6 months, March 1 to Aug. 31 
1920) for both companies resulting in a deficit, the following amounts are 
therefore included in the income accounts: 

D.S.8S.&A.Ry. Min.RangeRR. 

One-half annual compensation , 3 $72,002 89 
Deficit applying to guaranty period 71,012 61 76,864 67 
$148,867 56 


$352,186 64 
T necessary returns covering guaranty period operations have been 
filed with the Inter-State Commerce Commission, while the amounts that 
will be allowed cannot be definitely stated, the two companies will probably 
have additional credits to income when final settlement is effected. 
There is in course of prepereston a claim for settlement of accounts 
accruing during the perio Federal control; this claim will be filed with 
the U. 8. Railroad Administration, and the companies hope to effect a final 
settlement in the near future. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 

Passenger Traffic— 1920. 1919. 1918 917 
Passengers carried $08,478 894 880 778, 040 839 85 0 
Passengers carried 1 mile 46,641,206 43,840,356 35,569,709 40,956,550 
Receipts s.perm. 2.937 cts. 2.819 cts. 2.846 cts. 2.626 cts. 


pts per pas 
Freight Traffic— 
Revenue tons carried_._.. 3,755,912 3,362,297 3,891,734 3,824,940 
355,596,169 296,982.503 350,136,320 343,513,247 


Tons carried 1 mile 
Average amount received 

$1.06556 $0 .95233 
Receipts per ton per mile 1.126 cts. 1.078 cts. 
$4.33 $3.78 








0.856 cts. 


1.002 cts. 
$3.56 $2.95 


for each ton of freight 
Revenue per train mile __ 
INCOME ACCOUNT, YEAR ENDED 94 31 1920. 


S.&A. Min.Range. 
$088. 665 def$198, 570 


93,725 24,000 
281,174 72,003 


71,013 76,865 
50,446 76,495 


$782,023 $50,793 
234,936 5,020 
876,770 85,027 
Net loss $329 ,683 $39 ,253 
OPERATING STATEMENT FOR CALENDAR YEARS. 
[Operated by U. 8S. RR. Administration from Jan. 1 1918 to Feb. 29 1920] 


: 1920. 1919. 1918. 
SE cancagencoeoce 690.42 14-66 ‘ones 


3,576,909 2,815,493 3,081,045 
425,252 336,483 425,889 
1,369,903 l 235, 685 1,012,275 
207 ,630 96,174 RS 462 
370,195 224. 766 216,516 


5,949,891 4,758, aah 4,824,187 
1,153,841 925, 991 ,643 
1,063,889 748, 105 
65,57 77,026 
2.288.096 
49,932 
112,175 
4,266,978 


88.44% 
297,301 557.209 
269,244 223,923 

fa 34 
333,252 


Operat 
Income from lease of road to U. 8. Govt. for 3 
months to Feb. 29 1920 
Estimated amount of guaranteed compensation due 
from U.S. Govt. Mar. 1 1920 to Aug. 31 1920-_- 
a ~ from U. 8. Govt. under guaranty for deficit 
pegreton of road Mar. 1 1920to Aug. 31 1920- 
laneous income 








Gross income 
Rent for equipment, &c 
Interest on funded debt 








Freight revenue_-_-_-_-_- icin 
Iron ore 

Passenger 

Mail and express 
Miscellaneous 


Total revenue_______ 
Maint. of way & struct- 
Maint. of equipment -_-_ 
Traffic expenses 
Ly emt pd ation expenses 
Miscellaneous operations 
General expenses 


Total expenses --___-_- 
Per cent of oper. expenses 
to operating revenue __ 
Net oper. revenue -_- e 
Taxes accrued 
Uncoll. railway revenue- 


Operating income --_- 
Ota; income 


wa hor 
~Itnd © 





l, 565, 116 
£0,585 
106. 609 


ee 


3,055,981 


75.00% 
1,018,7 12 
191,220 
43 





4,461,300 
93.33 % 





$27 379 
62,818 
$90,197 
newen 1 ,059 672 
5,275 sur.27,761 sur.333,252 169,476 
OPERATING STATEMENT FOR CAL. YEARS—MINERAL RANGE RR. 
[Operated by U.S. RR. Administration from Jan. 1 1918 to Feb. 29 1920.] 
1919. 1917. 
101.1 te 
316 “Se — 395,223 
408, 553 ,306 720,667 
4, 490 35,422 
8,129 
25,408 
1,184,850 





def.5,275 








Mileage 101. 1 


Freight revenue 
Copper rock 
Passenger 
Mail and express 
Miscellaneous 
Total revenue 
Maint. of way & struct_ - 238 ,226 
Maint. of equipment _- d 268, 217,530 
Traffic expenses 4, 7s) ,626 5,837 
Transportation expenses 645,976 
General expenses 14,931 


Total expenses 1,122,501 
Pose oper. exp. t 
perating revenue_... 129.47% 
Net or operating revenue _def. » +4 7 
Taxes accrued 
Uncollectible ry. revenue 


Operating income-.-.-_def.259,498 
Other income 
Int. on fund. debt, &c__- 


Net loss 


SNe’ 
Ss 


me NID? = BOLO 
nn tw « 


* 





Bl ocs 


* 


3. S18 
846,313 1,101,262 
112. 36% 96.30% 

def .93 ,O86 42,272 
48,060 40,000 











def.141,147 





141,147 gain 2,272 





———ae 


BALANCE SKEET DEC. 31. 
1920. 1919. 
$ 


44,407,321 44,358,735 
Equipment 4,056,641 4,066,841 
Misc. phys. prop- 154,738 122,424 
Inv. in affil. cos.. 1,442,934 1,413,968 
Cash ... 523,558 
Special deposits __ _ 99,650 
Traffic, &c., bals_ 221,271 
Due from agents & 
conductors _ ___- 172,839 
Material & supp_- 552,647 
Mise. accts.receiv. 384,455 
Rents receivable __ 340,495 
Work. fund adv_. 1,514 
1,997,326 


1920. 1919. 
Asseis— $ 


$ 
12,000,000 12,000,000 
Preferred stock... 10,000,000 10,000,000 
Funded debt 20,307,000 20,369,000 


Non-nego. debt due 
Can. Pac. Ry_- 531,389 1,434,406 
Loans & bills pay. 150,000 150,000 
’| Traffic, &c., bals- 361,146 16,912 
7,036 


Vouchers & wages 
unpaid 2s 
Mat. int. unpaid_12,061,105 11,466,795 
Mat.inc.ctfs.unp’d 3,000,000 3,000,000 
Mat.equip.tr.unp’d 86,213 
Unmat. int. on 
funded debt___- 268 ,805 
1,318,868 


Liabiitties— 
Common stock-__. 


268,557 
}, 712, 263 
0 


2,007,129; U. S. Govt. un- 
adjust. credit __ 
Adv.fromU.S8.Treas. 

Tax labil 

Acer. depr., road. 

Accr. depr., equip. 

Oth. unadj. credits 

Add’ns to property 
thro. inc. & sur. 


_.......62,644,597 61,038,210 
209 of Transportation Act of 1920.—V. 110, p. 969. 


U. 8. Government 
deferred debits- 
Due from U. 8. 
Treasurer (est.) a352,187 Seis 
Other def. debits-— 2,430 294 < 
Profit and loss... 7,934,589 7,558,567 161, 123 


740,459 











SOE Dkewsivar 62,644.597 61,038,210 Total - 


a Under Sec. 


Cincinnati Indianapolis & Western RR. 
(5th Annual Report-—Year ended Dec. 31 1920.) 


President B. A. Worthington, Indianapolis, Ind., May 12 
1921, wrote in substance: 


Renults. —The report covers the period from Jan. 1 to Feb. 29 under 
Federal control and from March 1 to Dec. 31 incl. under corporate control. 

The net operating income deficit for 1920 carried to profit and loss was 
$455,875. This was due partly to increased price of material and to the 
continuation of wage agreements ontered into between the caus 
and various labor organizations, from which there was no relief 

By decision No. 2 of the U. 8. RR. Labor Board, July 20 1920, material 
increase in wages was granted, effective Aug. 1 and retroactive to Ma ay l 
1920. The increase upon this company’s pay-roll covering eight months 
of the year was approximately 21% as a result of this decision. 


Profit and Loss.—This account on Jan. 1 1920 showed a credit balance 
of $820,029 from the operations of previous years. Fy hn. the year 1920 
there was credited to it $400,000 cash from U. Government on ac- 
count of settlement of Federal control account Be $97 ,972 for accounts 

with U. 8. RR. Administration written out and various minor items. On 
the other hand, the account was charged with the net deficit of $455,875 
from income operations during 1920 and miscellaneous small debit items, 
leaving the credit balance Dec. 31 1920 $860,796. 

Additions and Betterments.—Additions and betterments to road aggre- 
gated $107,420, less credit on account of property retired, $120,514; net 
credit, pels: 093. Additions to equipments, $202, 434 (150 gondolas, 16 pass. 
cars, &c.), less credits, $9,455; net, $192,979. 

Maintenance —There were laid in replacement during the year and 
charged to operating expenses 85,789 cross-ties, 355,448 feet bridge and 
switch ties and 1,266 tons new steel rails. 

Federal Compensation, Guaranty, &c.—The amount of standard return 
for lease of the property to the Government was at first on ai Me ~ 
I. -8. C. Commission to the President of the United States as $422,2 
or, covering the period of Federal control, 26 months, the sum of 391 oP 641: 
which was later reduced by the Commission to $414,223 p. a., or $896,3 
for the period. The amount of $422,213 having been credited to lease - 
road in each of the years 1918 and 1919, the remainder, $51,927, was cred- 
ited to that account in 1920. 

On Dec. 14 1920 a compromise settlenient of all accounts between the 
company and the U. 8. Director-General of Railroads was effected, the 
cons iy being the payment by the Government to the company the 
sum o 

This co vo ge entered into agreement provided for by the Transportation 
Act of 1920 whereby the Government guaranteed one-half of the annual 
standard return during the six months beginning March 1 1920 and ending 
Aug. 31 1920. On the basis of operations the total amount due the com- 
pany as shown by its claim already +r with the I.-S. C. Commission on 
account of this guaranty period is $765,53 

The accounts for the year contained in this report include as income for 
the guaranty period the sum of $150,000 of the above claim. ‘This amount 
is covered by certificates already issued in 1920. The balance of $615,537, 
or such an amount as may be agreed upon in final settlement, will be in- 
cluded in income accounts when final settlement has been effected . 

Sideli & Olney RR.—-On ag | 22 1918 the U. S. District Court for Eastern 
[llinois appointed the Illinois State Trust Co. of East St. Louis, Ill., receiver 
for this controlled property. Operation ceased March 15 1919, and the 
property was sold at receiver's sale. Decree of sale was entered April 25 
1919, but by reason of suits pending the receiver's report was not made 
until March 19 1921. The $240,000 capital stock of that company will 
now be written off the books of your company in 1921. 


CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 
1919. 


$48,397 
15,919 


1920. 
Oper. revenues for 10 months, Mar. 1 to Dec. 31 1920- *3, 785, 145 
Operating expenses §,332 
 eenene et 3. 263 


def$445,150 

51,927 
150,000 
133 ,876 








Total operating income 
Standard return (Jan. 1 to Mar. 1 1920), see above- 
Received from Government on 6 mos. guar anty__.- 
Other non-operating income. ---_-_-___- Cwahabataede a 


- $64,316 
422,213 


117,979 


Gross income def $109,347 $475,877 
Deduct—Rents for equipt., joint facil. & other items. 176,611 65,881 
Interest accrued on Ist Mtge. bonds 133,750 . 133,750 
Interest accrued, equipment trust obligations 36,167 42,167 


le Re eae SEIS, ae 8 a Cat Or def$455,875 $234,078 
OPERATING STATISTICS sig? inal YEARS. 


19. 1918. 
2,457 ,052 


19 
02 2,241,978 
344 "B07. 50 221,699,967 248,095,282 
$1. $1.01 $0.94 








Revenue tons carried 
Revenue ton miles 
Average revenue per ton 
Average revenue per ton mile $0. $3 $1.02 
Average revenue per mile of road___ $11,446 $7 ,689 
Revenue passengers carried $01,190. 672,206 
Revenue passengers carried one mile_ 29 325,398 25,463,257 21, 
Average revenue per passenger $0 .< 0.95 
Average revenue per pass. per mile. 2.569cts. 2.531 cts. 


851,307 
$0.85 
2.43 cts. 


COMBINED FEDERAL AND CORPORATE ty RA TING STATEMENT 
FOR CALENDAR YEAR 
[Road operated by U. 8 ae. Admin. Jan. 1 an to March 1 1920.] 
Revenues— 920. 1919. 1918 191 


1917. 
$1,822,875 


Freight 3.406.659 $2,276,907 $2,319,509 
g $3,406, . $ 5 572.128 


Passenger 761,277 644,485 531,510 ! 
344,529 282,178 286 244,534 


4,512,465 $3,204,570 1 $2 639,537 
Maintenance of way, &c_ . $868 '845 $328,990 
Maintenance of equipm’t 1,532,109 35,$ 473,057 
Traffic expenses 120,; D5, s , 130°308 


Transportation , 
‘170, ‘942 101,072 


General, &c 270 083 
Total oper’g expenses. _$5,010,786 $3,589,654 $3,151,064 $2, 127,458 
Net earnings eenpe D $498,320 5 $385, O84 3D $13'911 $512,079 
Taxes, &c On stated 269 123,917 129,149 


Operating income-__-_.D.$498,320 D.$525,353 D.$137,828 $382,930 
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BALANCE SHEET DECEMBER 31. 
1920. 1919. | 1920. 1919. 
Ss S Liahilities s > 
Cemmon stock... 5,4 50.000 5.250.000 
| Pref. stk. 5% n.-c. 5,350,000 5,350,000 
s| Ist Mtge. 5% bds. 2,675,000 2, 375,000 
| Equip. trust oblig.: 
For cars Ser. b 
Notes for locom. 
Gen’'l Equip’t Co 
Traffic, &c., bal 
Audited 
and pay-rolls 
Interest matured 
unpaid 


Assels— § 
Cost of road purch.10,825,377 
Reconstruction of 

road purchased 255, 
Additions, &c., to 

road _. ye y23,.895 
Investm’tin equip. 2,660,554 
Inv.in affil.co’s(stk.): 

Bidell & OO}. RR- 

Ham. Belt RR. 2.909 
Cash for interest +,408 
Cash with treas- -_. 4105 
Miscellaneous 
Unadjusted debits Loans & bills pas 
Deferred asset- Unmat’d interest 3: 450 
Other curr. assets. 4 R74 Taxes accrued 7: 42 
Demand loans,&c. 250,000 Miscell. accounts. 748 
Materials & supp 5 


588,152 Other curr. lMabii’s 2.405 
Loans & bills rec’le 52 GOO Accr. depr.of equip 3,424 
Trafiic, &c., bal 


10,934,908 
$46 


(it) 


362 000 tak 
864 QOD 


208 000 3! 
RR O2] 3, 
940.000 188,599 6, 
2,000 
3,413 
$65,185 
119,377 


75,988 


240,000 , 
youchers 
680.236 


408 


6,163 


U.S. RR. Admin- 5,955 

Mise. phys. prop nit 5,632; Other unad}. cred. 47,207 

U.8. Lib. bonds 37,05 37,050; Add. to prop. thro. 

1.8. RR. Admin income & surp 
lease of road, &¢ Deterred lizbilities 

U.S. RR. Ad.acct. Profit and ioss 


6.425 
180,006 
$50,796 


609 ,426 
1,196,641 $20,029 


Total __- 16,736,138 16.830,099|; Total - 16,736,138 16,830,099 


—V. 112, p. 161 
Pennsylvania Company. 
(Report for Fiscal Year ending Dec. 31 1920.) 
The Pennsylvania RR. Co., which owns all the $80,000,- 
000 capital stock, reported under date of Feb. 24 substan- 


tially as follows: 


The Pennsylvania Company was continued as an investment organiza- 
tion. No additional stock, bonds or notes were issued. The reduction of 
over $1,238,000 in the leased lines investment represents the transfer of 
the Steubenville Extension to the Pennsylvania RR. Co., in connection 
with its assumption of leases of various subsidiary lines formerly operated 
by this company, pursuant to agreement of Nov. 28 1917. 

The funded debt was increased $6,265,665, due to ge to this 
company of certain rolling stock allotted to it during Federal control by 
the U. 8. RR. Administration. The estimated cost of this equipment is 
$8 824,020, and is included in an equipment trust agreement dated Jan. 15 
1920 between the Director-General of RRs., the Penna. RR. Co. and the 
Guaranty Trust Co. of N. Y., trustee. Funded debt was reduced $2,558,- 
355, chiefly through sinking funds. 

The Pennsylvania Company received from the Pittsb. Cinc. Chic. & 
St Louis RR. Co. at par $20,000,000 of its General Mortgage 5% bonds, 
Series ‘‘A,”’ in partial settlement for advances made to that company, and 
increased its stock holdings in that company by exchangirg such General 
Mortgage bonds for the minority holdings of capital stock of the latter com- 
pany on the basis of par for par, so that approximately 98% of the stock is 
owned by the Pennsylvania Company. It also acquired from the minority 
stockholders $2,227,800 capital stock of the Grand Rapids & Indiana Ry. 
Co. in exchange for a like amount of Grand Rapids:& Indiana Ry. Co. 2d 
Mtge. 4% bonds, which were owned by it, so that the Pennsylvania Com- 

any owns about 97% of the stock of the Grand Rapids Company (see 
‘Feane.. RR. above). 

The gross income, which is largely derived from dividends, interest and 
rents, was $12,700,393, and the net income was $7,099,621. From this 
net income a dividend of 6% was paid [to the Penna. RR. Co.], the sum of 
$1,524,033 was applied to sinking and other reserve funds, and $208,233 
appropriated for investment in cre. property, leaving a balance of 
$567. 54 transferred to the credit of profit and loss account, that account 
on Dec. 31 1920 aggregating $17,941,743. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


Corporate Income— 1920. 1918. 1917. 
Rent from equipment... $1,246,677 $1,113.405 $1,171,907 
Income from lease of r’d_ 61,929 61,929 61,929 
Misc. non-oper. physical 

proper 13,225 14,917 
Dividend income 9,263,240 10,456,383 
Inc. from funded securs_ 451,512 414,269 
Inc. from unfunded sec. 

and accounts__.___-_- 1,610,743 
Inc. from sink. & other 

reserve funds 226,510 

$12,740,562 

$456,773 

105,369 
4,539,477 


846,892 
52.482 
25,384 


$6 026,377 
$6,714.185 


1919. 
$1,113,405 
61,929 
6,125 
9,030,616 
628 ,842 
1,752,340 
225,757 


$12.819,013 
$211,342 


4,413,554 
774,303 


10,724 
9,213,905 
592,919 
1,378,144 
196,097 


Gross income__.__.-- $12,700,393 
Deductions—Tax accruals $143,960 

Sep. op. prop.—loss_ — 

Int. on funded debt_-_ 

Int. on unfunded debt 

Maint. of invest. org_ 

Misc. income charges-_ 

Total deductions... $5.60),772 
ee re ewe $7 .099,621 
Tosink. & oth. res.funds 1,524,033 
Dividends (6%) 4 800,00 
208.233 


Inv. in phys. property -- 
$6,532,266 $6,611,607 
$567 354 $661,075 


1,334,761 
262,788 


$13,716,941 
$582 910 
1.914 











$6 532 ,864 


Balance, ee $181,322 


—V. 113, p. 183. 


Hudson & Manhattan Railroad Co. 
(12th Annual Report—Year ended Dec. 31 1920.) 


President Oren Root, N. Y., June 9, wrote in substance: 


Resulits.—Gross operating revenues in 1920 increased $1,037,344, and 
operating expenses and taxes increased $591,809, so that the gross operating 
income was $3 .546,816, against $3,101,281 in 1919, an increase of $445,534. 
Adjustment to U.8. Govt. on compensation guaranty amounted to $64,104, 
a 5145.91 S71 34, 9, 4g at en income aggregated $217,739, 
an increase of $71,305, and income deductions other tha ' 
were $282,185, against $271 698. than bond interest 

e Income applicable to bond interest was therefore $3,418,266, bein 
an increase of $586,169 over 1919. Bond interest (excl. interest on {P -oen 
ment Income bonds) in each year amounted to $2,168,535, and there was 
appropriated to reserve for contingencies $653,000 (increase $13,000) 
lenving Svailable $596.731 in 1920. against $23,562 in 1919. 

nterest on justment income 5% bonds, amounting to 2%, was paid 
April 1 1921 calling for $662,040, while deferred interest on these any 
being balance of 3% cumulative and unpaid, amounted to $993,060, result 
ing in a corporate deficit for the year 1920 of $1,058,369. 

Guaranty Period.—The company accepted the provisions of Section 209 
of the Transportation Act, which guaranteed the operating income for the 
six months beginning March 1 1920, the amount of the guaarnty ($1,501.- 
681) being one-half the annual compensation fixed in the Federal agreement. 
Statements setting forth our claims with respect to both Federal control 
period and guaranty period, have been duly submitted to the Federal 
pon ge we and it is hoped that settlements will be consummated at an 
early date. 

Railroad Fares.—The Inter-State Commerce Commission Au 
a‘ter hearings, issued an order approving the continuance o the AR A ge 
cents uptown and 6 cents downtown, which had been in effect tentatively 
since April 18 1920. While the increased fares have been of assistance to 
us, the general financial results have been affected by the widespread 
business depression which pervaded al! transportation and other industries 
during the latter part of 1920 and continues at this time. 

Tazes.—Your company is again burdened with increased taxation 
Taxes on the railroad properties were $415,354 in 1920, and will nan 3 
$542,652 in 1921, an increase of $127,298, or 30.65%. Taking the passen- 

er revenue for 1920, taxes for that year were 6.27% of the revenue. and 
or 1921 will be 8.54% of that revenue. Taxes on the Hudson Terminal 
+ paren ed pare ale. been increased from $303,424 in 1920 to $385,180 in 

s OF 20.94% - e tot«! increase in taxation for 1921 over 1920 a 

to $209,054, or 29.08%. 20 amounts 





Labor.—The several classes of employees having submitted demands for 
wage increases, which were denied by the management, the subject was 
taken by the employees before the U. 8. RR. Labor Board. On Dee. 1] 
1920 the Labor Board decided that it had no jurisdiction over labor matters 
on your railroad. 

_Power Supply.—In accordance with the agreement entered into with the 
New York Edison Co. on Jan. 5 1920, that company took over the operation 
of your main power plant on Nov. 15 1920, and the results have been 
satisfactory. 

Car Equipment.—For several years past the rolling stock has been inade- 
quate to meet the demands of increasing traffic. During the year 25 stand- 
ard motor cars were ordered and placed in service. The number of cars 
owned by the company is thereby increased about 11%, affording a sub- 
stantial relief. 

Financial.—The net income of your company from railroad operations 
for the year 1920 was equal to 3.55% on the outstanding funded debt allo- 
cated to railroad operations [as against the 6% annually upon the aggregate 
value of railway property contemplated by the Transportation Act of 1926 
for the two years beginning March 1 1920.]. 

Adjustment Income Bonds.—F¥rom the readjustment of the company's 
funded debt in 1913 to June 30 1916 interest was paid on the adjustment 
income bonds at the rate of 2% p. a., but between the latter date and 
June 30 1920 the company’s income was insufficient, after setting aside the 
necessary reserves, to provide for any interest on these bonds. On Feb. 10 
1921 an installment of interest was declared amounting to 2% out of the 
surplus income for the six months ending Dec. 31 1920, and the surplus of 
$68,161 carried over from previous periods. No interest was paid for the 
six months ended June 30 1920, and as the full 5% on these bonds is cumu- 
lative after Jan. 1 1920 a balance of 3% of cumulative interest remains un- 
paid, and is represented by coupons subsequent to coupon No. 16 and by 
the obligations expressed on the face of each bond. 


RAILROAD INCOME ACCOUNT FOR CALENDAR YEARS. 
[Road operated by U. S. RR. Admin. Jan. 1 1918 to March 1 1920.] 
: 919 1918. 1917 


Operating Statistics— 1920. 1 4 : 
No. passengers carried__.91,171,529 94,102,461 79,964,372 71,757,169 
do per mile of road___10,726,062 11,070,877 9,407,573 8,442,020 
do per rev. car mile_- 9.98 10.15 9.40 8.63 
Gross rev. per rev. car m_ 74.88 cts. 66.10 cts. 59.67 cts. 53.24 cts. 
42.8 cts. 22.99 cts. 


Oper. exp. (excl. taxes) 
32.08 cts. 


6.97 cts. 
6,355,929 
482,341 


Total railroad revenue_ $6,838 ,269 
Maint. of way andstruc__. $599,335 
Maintenance of equipm’t. 486,190 
Power 875,958 
Transportation expenses. 1,546,767 
Traffic expenses 
General expenses 


Total RR. oper. exp___$3,908,532 
Net railroad oper. revenue$2 ,929,737 
Railroad taxes........--. 415,354 369,278 342 ,767 308 ,438 


$2.514.384 $2.289.056 $2.154.110 %$2.207,102 


CORP. INCOME ACCT. FOR CAL. YEARS (INCL. HUD. TERM. BLDGS.} 


1920. 1919. Increase. 
Gross operating revenues_________ ~~ $9,016,254 $7,978,910 $1,037,344 
Operating expenses and taxes 5,469,438 4,877,629 591,809 


$3,546,816 $3,101,281 $445 534 
64,104 143,920 dec.79,816 


Net operating income------------- $3,482,712 $2,957,362 $525,350 
Non-operating income 217,739 146,434 71,306 


$3,103,795 . $596,656 
271,6 487 


per revenue car mile_-- 
Net rev. per rev. car mile_ 
Net rev. per passenger -_- 
Passenger fares $ 
Misc. rev. from RR. oper. 





$5,078,422 $4,427,006 

$392'986 $293,168 

266.574 190,234 
729074 
995,490 
715 


196,705 


$2,581,545 
$2,496 877 


206.572 
$1,911,466 
5.540 


2,515, 


232,789 


$3 472,384 
$2 ,658 ,334 








Net income 





Gross operating income 
Adjustment to U. 8. Govt. comp. guar. 








Gross income 
Income deduc. other than bond int__- 





Income applicable to bond interest__$3,418,265 $2,832,096 


1,876,055 
42480 


$586,169 





Interest on First Lien & Refunding 5s- 
First mortgage 44%s____-__--- a al ; 
New York & Jersey 5s__..-.-..---~- 250 000 

Approp. to reserve for contingencies... 653,000 

Int. on adjustment income 5% bonds— 

(a) Amount paid April 1 1921_._(2%)662,040 
(b) Deferred int. 3% cum. & unpaid 993,060 


$1,058,369 


1,876,055 
42/480 





Corporate deficit for the year 


a Decrease. 


sur$23,.562 a$1,081,931 


BALANCE SHEET AS OF DECEMBER 31. 
1920. 1919. | 1920. 

Assels— $ $ Liabilities, &ct.— $$ 
Propetty accts., Common stock. 39,994,890 

less reserve. __119,139,123 119,357,965| Preierred stock. 5,242,151 
Investments _._. 1,611,551 1,000 | Stocks to redeem 
Proceeds of prop- | see.of old cos. 

erties released 

(with trustees) 
Amor.&depr.fds. 
Bond dise .&exp - 
Depos. in lieu of 

mtge.prop.sold 
Cash 

do for coupons 
U.S. bonds 
Current ace’ts_- 
Depos. with pub- 

lic departm’'ts. 
Prepaid insur’ce, 

taxes, &c___- 
Material & supp. 
Due from U. 8. 

RR. Admin_. 
Protit and 1oss- - 


1919, 


$ 
39,994,890 
5,242,151 


12.909 
5,099,000 
944 O09 
37,521,234 
33,102,000 
858,000 
42,000 
477,922 
3,028,000 
354,404 
$51,125 
44,212 
926,104 


12,909 
5,090,000 
944 COD 
37.&21,234 
33,102,000 
$58,000 
134,000 
479,074 
2,375,000 
ix ,000 
44,693 
317,684 
271,742 
916,744 
4,845 


ss ratini epi 65,561 | M.4%% bds 
1,959,813 1,681 1235 | Ist Lien& Ref.5s. 
3,507,146 3,561,322 | Adj. ine. M. bds. 
Real estate Mtge 

Cat purch. oblig. 
Readjus. reserve 

265,832 | Res. for conting. 
302,650! Pur. Lib. bonds. 
68,229 | Curr. ace’ts pay. 
Due amort.&dep 

14,186 | Matured interest 

| Accrued interest 
Accrued taxes_- 
Other reserves __ 
Int. pay. April 1 
Deferred interest 
Bal. of net inc_. 


94,189 
$63,062 
38,528 


571,398 
14,186 


126,430 

662,040 

aan’ oak 993 ,060 
( ), 95 } 








.129,680,480 








a 129,680,480 127,465,165 
—V. 112, p. 1977. 


National Cloak & Suit Co., New York & Kansas City 
(Report for Fiscal Year ending Dec. 30 1920.) 


The report was cited briefly in the “‘Chronicle”’ of Feb. 19, 
page 751. President S. G. Rosenbaum, writing Feb. 15 
1921, said in brief: 


Adverse Conditions.—The year just ended is the first since the establish- 
ment of this business 32 years ago in which it has not made a profit. The 
reasons for this condition are world-wide and in no sense applicable only 
to this company. The difficulties confronting industria] enterprises gener- 
ally during th y ar have, however, been felt more particularly in the 
mail order b nss than in most other lines of retail merchandise 
distribution. , i 

It is necessa y in a mail order business to make extensive provision 
several months in advance for the requirements of future seasons. The 
volume of the company s sales during the first few months of the year 
seemed to warrant preparation for business in the fall of the year upon a 
very satisfactory schedule. These indications, however, were not borne 
out, and it became apparent in the later months of the year that, in order 
to maintain the volume of sales and reduce inventories, it would be neces- 
sary to put forth extraordinary sales efforts and to make substantial reduc- 
tions in the prices shown in the catalogues then in the hands of customers. 

Results —As a result of the extraordinary sales promotion y-- adopted 
our merchandise inventories, which stood at over $12,'00,000 at the 
beginning of the fall season, were reduced as of Dec. 30 1920 to $6,933,282. 
This reduction was necessarily effected at the expense of profits, but we 
believe was sound. Our merchandise inventory, upon which liberal 


ME chatiecgats 127,465,165 
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reductions have been made to provide for depreciation, represents less than 
15% of the net sales for the year and has now been reduced to a minimum, 
consistent with the volume of sales. Our commitments Dec. 31 were very 
moderate and represented only a small part of our requirements for the 
early spring months. 

Losses Charged Against Reserve and Surplus.—During the years 1917 to 
1919 incl., $1,000,000 was set aside as a special reserve for possible future 
reductions in value of merchandise. This reserve has been applied against 
the losses realized upon the liquidation and depreciation of inventories. 
The excess of the loss for the year has been charged against surplus. The 
regular dividends on Preferred and on the Common stock, two quarterly 
dividends [together aggregating 244%; no dividend has been paid on the 
Common since July 1$20—Ed. , amounting in all to $592,600, have also 
been paid during the year, resulting in a total net reduction of $623,483 in 
the amount of surplus, which thus stands at the close of the year at $3,- 


New Piant.—The new Kansas City plant was placed in operation early 
in 1920 and the territory assigned to it is showing a gratifying increase 
in volume of orders as the result of the better service rendered possible by 
the location of the plant. ‘ ; . 

8% Gold Notes.—To:provide additional working capital, necessitated by 
the growth of the business and the opening of the Kansas City plant, the 
company during the year issued $5,000,000 10-year 8% Convertible Sinking 
Fund Gold Notes dated Sept. 1 1920 (V. 111, p. 698, 1189.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 


-_ 


‘ 1920. 1919. 1918. 1917. 

FS a $47 .704,428 $39,449,986 $33,485,015 $27,649,538 
Net profits def$1,130,051 $2,326,971 $1,668,671 $2,570,640 
Transfer of special res__Cr.1,000,000 : 
Preferred divs. (7%)-_-- 292,60 304,675 329,00 326,375 
Common dividends __(2%%4%)300,000 (5)600,000 (5)600,000 (5)600,000 
Special reserve for future 

contingencies See below 300,000 200,000 500,000 


Balance, surplus__-_-—- def$722,651 $1,122,296 $539,671 $1,144,265 
Previous surplus 4,577,516 4,158,345 3,772,035 3,155,214 


Total surplus_______-_ $3,854,865 $5,280,641 $4,311,706 $4,299,479 
Federal taxes (est.)____- $363 ,487 $341,710 $524,157 
Sundry adj. incl. excess 

reserve for Fed. taxes_Cr.$314,685 23 432 
Bonus payments 219,867 314,351 
Other adjustments----- Cr .4,350 1,856 Cr.188,349 


Balance, surplus $3,954,033 $4.577.515 $4,158,345 $3,772,035 
BALANCE SHEET DECEMBER 31. 
1920. 1919. 1920. 1919. 
Assets— ~ $ Liabilittes— 7 
Land, buildings, Preferred stock. __e4,180,000 e4,180,000 
plant, &c *4.675,761 4,223,356| Common stock__cl2,000,000 12,000,000 
12,000,000 12,000,000} Notes payable to 
Invest. in & adv. EE nw eame 1,050,000 2,750,000 
to Nat. Imp.Co_ 1,483,871] 928,227 | Accounts payable. 2,738,514 2,731,500 
Marketable secur. 292,416 436,389 | Unfilled orders,&c. 
as 1,157,803 1,599,314 (due customers). 692,415 1,395,803 
b Merchandise ___ 7,985,424 9,054,651) 10-yr. 8% convert. 
Acc’ts receiv., &c_. 267,886 349,350 S.F. gold notes. 5,000,000 
Prep. catalogs, &c.a1,249,119 508,011} Accrued interest __ 133,333 
Com. stock, purch. Com. div. payable. ard 
for resale to em- Res’ve for Federal 
ployees_______. 84,12) 102,250 taxes (est.)_____ ae 381,421 
Postage invent__. 48 ,639 Special reserve ___. a 1,000,000 
Deferred charges _ - 503,256 Miseell. reserves _ - Paseo 89,772 
Profit and loss___ _d3,954,033 4,577,516 

















EE ee 2 _.29,748,295 29,256,0)2 Total __. 








_..-29,748,295 29,256, 


* Includes in 1920 real estate, $3,884,765; and plant equipment, $790,996. 

a Includes in 1920 prepaid catalogues, &c., $1,091,478, and miscellaneous 
prepaid expenses applicable to 1921, $157,642. b Including goods in 
transit. d Embraces unappropriated current surplus, $3,134,033, and 
appropriated surplus (par value of pref. stock canceled or acquired for 
cancellation), $820,000. e Authorized and issued 7% cumulative pref. 
stock, 50,000 shares of $100 each, $5,000,000; less retired and canceled, 
8,200 shares; outstanding, 41,800 shares, or $4,180,000 as above. c Auth- 
orized, 170,000 shares, less unissued reserve for conversion of 10-year 8% 
convertible sinking fund gold notes, $5,000,000.—V. 112. p. 1983. 


Brooklyn Union Gas Co. 
(Report for Fiscal Year ending Dec. 31 1920.) 


The report of the Public Service Commission affords the 
following data: 


INCOME ACCOUNT FOR CALENDAR YEARS. 


; 1920. 1919. 1918. 1917. 
Operating revenue $15,894,532 $13,386,123 $13,053,798 $12,243,762 
erating a & Tazes— 6 
Fuel oil, supplies, &c___$12,674,419 $9,430,600 $8,286,979 %6,177,742 
Transmission & distrib'n 1,338,985 1,273,48 1,233,01 1,299,728 
Municipal] street lighting 40 (1,501 3,549 1,582 
Commercial administr’n. 90 517 3,66: 595,343 
Promotion of business__ 36,92: i O87 148,180 
General expense 1,< ,015,; } f 786,080 
Amortization 36, RS ¥f 195,853 
Mfg. residuals sold 5,61 6 7 72,110 
Uncoll. oper. revenue_ _- j : 
Tax accruals 
Joint facility rents 
Miscellaneous rents__-_- 7 
4 








50 73: 13,226 
1 


7 loss$155,432 Cr.$812,378Cr$2,129,430 
Non-operating income_- 380,785 342,561 242 ,.767 261,914 


2 


Net oper. income - _loss$1 ,68 











Corporate income. _loss$1 ,303,432 Cr.$187,128Cr$1 ,055,145Cr$2,391 ,344 
Interest on funded debt-_ 890,000 | 893 ,.975/ 750,000 959,913 
Miscellaneous 184,504 / 205,354 J 


Corporate income _loss$2 ,377 ,936 loss$706 ,847 $199.791 $1,531,432 
Previous surplus 3,453,148 4,795,514 5,744,073 6,121,720 
Dividends (414)810,000 (6) 1,080,000 (7) 1,260,000 
Contingencies 848,697 
Surplus adjustments___. Cr.262,945 Cr.174,482 Deb.68,351 Cr.199,618 


Balance, surplus $1,338,157 $3,453,148 $4,795,514 %5,744,073 
BALANCE SHEET DECEMBER 31. 
1920. 1919. | 1920. 1919. 
Assets— $ bs | LAabilities— bs x 
Fixed cepitai___..32,373,797 30,362,489 | Capital stock___._18,000,000 18,000,000 
Inv. in ssoc. cos... 1,192,596\ 1,876,646' Funded debt_____17,000.000 15,000,000 
Mise. investments. 705,400! | Bills & ace’ts pay - 35,245 38,267 
1,971,734 2,007,312) Texes aecrued___. 1,253,132 965,735 
Accounts receiv’le. 928,410\ 1,024,802 | Consumers’ depos. 1,255,848 
Special deposits - - . 83,546 | _Unmatured acc’ts. 710,761) 5,187,944 
Susp., &c., items. 1,582,268 1,006,912) Other unfund.debt 4,694,532/ 
Materiels & supp. 2,000,125 1,937,163 Casualties&ins.res. 382,998 334,340 
Adv. to assoc. cos. 5,758,802 4,764,110 Gas sales suspense. 1,971,032 
Other curr. assets- 45,027 RT 1,338,157 3,453,148 


46,641,705 42,979,434; Total 
—V. 112, p. 2540. 
United Light & Rys. Co., Chicago & Grand Rapids. 
(Report for Fiscal Year ending Dec. 31 1920.) 


The comparative tables of income account and balance 
sheet were given in the ‘‘Chronicle’’ of June 4, p. 2408, 
and a map and descriptive matter will be found on pages 
52-54 of the ‘“‘Electric Railway Section” for April 30. 











46,641,705 42,979,434 





President Frank T. Hulswit, April 30, wrote in subst.: 


Constituent Properties.—United Light & Railways Co. [of Maine] owns 
ali or a large proportion of the capital stock (in only one case less than 
99%), except directors’ shares, of the following companies: 

Cadillac (Mich.) Gas Light Co. | Peoples G. & El. Co.,Mason City, Ia. 
Chattanooga (Tenn.) Gas Co. LaPorte (Ind.) Gas & Electric Co. 
Cedar Rapids, (Ia.) Gas Co. Grand Rapids, Grand Haven & 
Cedar Rapids & Marion City,Ry.Co.| Muskegon Ry. Co. 

Ft. Dodge (Ia.) Gas & Elec. Co. Tri-City Ry. & Lt. Co., Davenport, 
Ottumway (la.) Gas Co. lowa City & Muscatine, Ia.; Rock 
Mason City & Clear Lake RR.Co.,[a.| _Island,Moline,East Moline, Ill. ,&c. 

United Light & Railways Co. of Maine also owns all of the outstanding 
Common stock, except directors’ shares, of the United Light & Railways Co., 
a Delaware corporation. 

Results.—Annual report for the fiscal year 1920: 


CONSOLIDATED EARNINGS STATEMENT INCLUDING SUB. COS. 


Gross earnings (all sources) $11,956,517 
Operating expenses (including general and income taxes) 64, 
Maintenance of property 


e 


816,747 


Bee Gs 6 bi din ches bbb bso a ceed Bib ih ico $3,275,251 
Interest on sub. co. bonds, notes, &c., owned by public 700 ,646 
Dividends on sub. co. Pref. stocks, held by public 169,986 
Earnings of sub. cos. applicable to Com. stocks, held by public- 12,525 


IE sass enh tans suseiclek ua: Meare RA Ki aa a a $2 392.094 


Deducit—Interest on bonds and notes of United Light & Rys. Co.— 
Interest on Ist & Refunding 5% bonds_____________-______- $455,434 
do 6% 2-year bond secured gold notes, Series ‘‘A’’__ 27,252 
7%, 5-Year Bond Secured Gold Notes, Series ‘‘B’’__ 105,000 
1-Year Bond Secured Gold Notes, Series ‘‘C’’_- 96,12 
1-Year Bond Secured Gold Notes, ‘‘Series of ’20”’ 102,396 
8% 10-Year Bond Secured Gold Notes oan’ D00 


$1,470,899 
47,112 














Balance—credit to surplus account $1,423,786 


It should be noted (a) that the gross earnings and operating expenses of 
the subsidiary companies here include inter-company transactions to the 
amount of $1,505,081, of which $444,612 represents electric power sold to 
subsidiary railway properties; (b) in addition to amount set aside or expended 
for maintenance of property, a further sum of $535,292 was set aside for 
depreciation and credited to depreciation reserve. 

From the surplus accounts of subsidiary companies ¥535,292 was trans- 
ferred to their depreciation reserves and in addition the subsidiary companies 
expended, or set aside for maintenance $816,747, which was charged directly 
to operating expenses; making a total expended, or set aside, for maintenance 
and depreciation of property $1,352,039, or over 13.60% of gross earnings 
received from the sale of gas, electricity, heating and transportation. 

Depreciation.—There was expended during the year $355,928 for exten- 
sions, betterments and additions to the properties of the subsidiary com- 
panies against which no bonds have been or can be certified. These ex- 
penditures taken in connection with the sums set aside and expended for 
maintenance and a of property, more than fulfill all of the 
requirements pertaining to maintenance and depreciation, agreed to b 
the company in trust agreements securing the bonds and other funded debt. 

The operating expenses of subsidiary companies include $582,567 accrued 
for payment of general and Federal taxes, an increase of $73,029. 

The operating expenses also include, in common with all public utility 
companies, substantial increases in wages and salaries, and in the cost of 
materials necessary in the operation of the properties. 


Rates.-—Iit has been the policy of the management to be satisfied with 
rates which would produce a reasonable return on the investment. 

A number of increases in gas, electric, heat and transportation rates 
were obtained during the year with practically no opposition from the public. 


Offering of Securities on Partial Payment Plan tc Employees and to the 
Public Seived.—This easy payment plan has added to our list to date more 
than 1,500 new stockholders, entirely within our territory. 


Securilies of Subsidiaries.—Through sinking fund operations there were 
purchased and cancelled Coll. Trust First Lien Mortgage of bhi | Ry. 
& Light Co. and Ist M. bonds of Iowa City Gas & Electric Co. and Chatta- 
nooga Gas Co., aggregating $276,000. 

Within the seven years ended Dec. 31 1920 your company has acquired 
or or by cancellation $8,652,350 of subsidiary companies’ bonds and 
stocks. 


Company Financing.—The company also retired in 1920 (a) at maturity 
on May 1 $1,500,000 Series ‘‘A’’ Bond Secured Goid Notes; (6) on Dec. 1 
1920, all of its $1,500,000 1-Year 7% Series ‘“‘C’’ Notes. 

The company sold (a) $2,000.600 of 7% Bond Secured Gold Notes dated 
April 1 1920, maturing April 1 1922 (V. 110, p. 1416); (b) on Nov. 1 $2,000,- 
000 of 8% Bond Secured Gold Notes, maturing Nov.1 1930}(V. 111, p. 2141.) 
The proceeds were used to retire indebtedness and to refund the treasury 
in part for capital expenditures 1920. 


Capital Securities of the Company in Hands of Public Dec. 31 1920. 
Ist & Ref. M. 5s, due 1932$9 ,096,700 | Cap. stk. 7% Bd. Secured 
8% % Bd.Sec. Notes,due 1930 2,000,000 Notes, due 1922-.------ $2,000,000 
6% Conv. Deb., due 1926 2,000,000) Ist Pref. Cum. stock - - - - - 10,054,400 
7% Bd.Sec.Notes,due 1923 1,500,000|Common stock. ----- ---- 6,864,200 

During the year there was expended for additions and extensions $983,130, 
viz.: $458,976 on electrical properties, $282,712 on gas properties, $236,553 
on railway properties and $4,889 on heating properties. 

Every unecessary outlay, however, was avoided and this will be the 
policy during the year 1921. 

The gross earnings of your subsidiaries show a very material increase, 
and due to careful buying and close attention to operations the net earnings 
also show a substantial increase. 

Volume of Business.—The gas sales in cubic feet for 1920 were 2,530,390,- 
100, an increase of 25.98%. The electric sales in kilowatt hours were 
174,305,805, an increase of 12.77%. ‘The revenue passengers of all classes 
carried on the railways (street and interurban) numbered 41,998,782, a 
decrease of 2,943,415, or 6.55%. 


COMPARATIVE STATEMENT INDICATING THE SOURCES OF 
OF REVENUE OF SUBSIDIARY COMPANIES. 
(Also shows percentage each class of service bears to the total.) 

Gross Earnings— 1920. Percent. 1919. 1918. 
ss dtine hints oe aie we $2,829,457 23.98 $2,140,431 $1,901,146 
Residuals 8.70 6 182,15: 272,005 
Electric y ‘ 7.6 3,785,323: 3,406,727 
Railway—City lines 754,52: : ,on2, 
Railway—lInterurban ; > 93 , 26 969,811 


Pith dgekvbeckee eat owas ; : 139 ,682 
Miscellaneous 7! : 153,974 


$9,951,165 $9,015,559 


Gas __. $696 374 $501,940 $452,924 
| 1,421,526 5. 1,326,542 1,209,26: 
Railway—City lines 698 16 411,537 515,269 
Railway—Interurban é 292,715 283 ,533 
Heat’ 46 def.17 ,662 1,380 
179,554 5.76 151,562 138,084 


$3,118,222 100.00 $2,666,633 $2,600,453 


Number of Stockhoiders.—On Dec. 15 1920 the total was 4,315, an increase 
during the year of 981, which has been increased as of March 15 1921 to 
4.774, of which 2,346 are residents of the communities served. Over 
800 employees are stockholders. es ee 

Dividends.—During the year regular dividends at the rate of 1%% 
quarterly were paid on the First Preferred stock. 

Due to the conservative policy of deferring dividends on the Common 
stock, the cash resources of your company have been substantially aug- 
mented, and on Dec. 31 1920 the ‘‘Surplus and Reserves,” after charging 
dl ae \ ot? eee out of servc howed an increase of $623,071 over 

ec. . 








Net Earnings— 
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STOCKS & BONDS OF SYSTEM, ISSUED, OWNED & HELD BY 
PUBLIC AS SHOWN BY CONSOL. BAL. SHEET DEC. 31 1920. 
Issued. Co.Owns. Public Owns. 
(1) Capital Stock— 
The United Lt. & Rys. Co. of Del.— 
tig} Pfd. 7% Cum. Auth. $25,- 


do Subscriptions $215,600, 
NS ER ON 
United Lt. & Rys. Co. of Maine— Ist 
Pfd. 6% Cum. Auth. $12,500,000_$10,133, 
Common, authorized, $12,500,000. 7, 
Cedar Rapids & Marion City Ry. 
Co.—Common. splllieniath ahi tiniimin 
Chattanooga Gas Co.—Pref. 6% Cum 
Tri-City Ry. & Lt. Co.—Pref.6% Cu 3,000,000 
EAS a le RN Se en ee a Fe 


000 
36 627 
ADO 
34,200 


650 000 ' 65,198 
500 000 493, 6.2900 
92 826,200 

84.100 


$2,000,000 x$1,916,000 
less 


emaiwed 021,626 


Total capital stock in hands of public. 
(2) Funded Debt 
United Lt. & Rys. Co. of Maine—Ist 
& Refunding 5s, _- vee ~ 
5-yr. 7% Bond Secured Gold Notes 
‘Series B,’’ due April 1 1923_--- 
Two-Year Bond Secured Gold Notes 
‘‘Series of 1920.” due April 1 1922 
Ten-Year 8% Bond Secured Gold 
Notes, due Nov. 1 19230 a 
6° Convertible Gold Debentures, 
due Nov. 1 1926. id alae ied 
Chattanooga Gas Co.—Ist 5s_____-- 
Grand Rapids, Grand Haven & 
Muskegon Ry. Co.—-Ist 5s Wee 
lowa City Gas & Elec. Co.—Ist 6s_- 
Mason City & Clear Lake RR. Co. 
General Mortgage 6s______..___-_- 316,000 
Peoples Gas & Elec. Co.—Gen. M. 6s 370,000 
Tri-City Ry. & Lt. Co.—1st & Ref. 5s 10,696,000 
Collateral Trust 5s_._............ 7,196,000 y3 000 
Tri-City Railway Co.—First 5s_---- 54,000 y13,000 41,000 


Total funded liabilities in hands of public 907 ,200 

RESIS NER ES alt oa “1 SE EERE Se pen eo $49,928 826 

x Amount held by U. L. & Rys. Co. of Maine. 

y Amount owned United Lt. & Rys. Co. of Delaware. 

z Includes Treasury Bonds (a) deposited as collateral to bond secured 
gold notes, $7,334,000: (b) deposited as collateral to other notes, $48,500; 
(c) in treasury, $95,400.—V. 112, p. 2408, 2414. 


Phillips Petroleum Co., Bartlesville, Oklahoma. 
(Report for Fiscal Year ending Dec. 31 1920.) 


Pres. Frank Phillips, Bartlesville, Mar. 12, wrote in subst.: 

During the year we added 437 oil and gas wells, making a total of 849 
wells as of Dec. 31 1920, which include a few partnerships. The company 
now has more than 120 producing properties, a large part of which are in 
the initial stage of development and provide splendid reserves. There was 
added 3 acres during the year, making a total of 141,643 acres net, 
exclusive of partnerships. 

Gasoline was largely produced during the last few months of the year. 
Our largest plant, at Pershing, Okla., was not in full operation until the 
early fallmonths. Gasoline production is now running at more than double 
the average for last year. Additions now being made will show a further 
substantial increase. We have under consideration the building of addi- 
tional plants. Our oil production Dec. 31 1920 was about double the 
amount a year ago. 

We are reducing development operations and are not anticipating full 
resumption until more normal times obtain. Conditions, however, are 
showing improvement and it seems probable that the depression in this 
industry will be of comparatively short duration. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 


$9,096,700 

,500 ,000 
2,000 ,000 
2,000 ,000 


2,000 ,000 
481,000 


498 000 
219,000 


307 .500 
370.000 
2.901.000 
,193,000 


»,574,600 
1,500 ,000 
2 000 ,000 
2,000 ,000 


2 100 000 


488.000 7,000 


.500 ,0OO y2 000 
220 ,500 y1,500 


y5,500 
y7 ,495,000 


Oil and gas earnings 
Gasoline earnings 
Miscell. earnings (in 1919 incl. sale of leases, $38,591) 


1920. 1919. 
$6 ,782.182 a ee 


545,9: 7,267 
164,807 100,369 
$7,492,939 $2,182,967 
$931,669 $290,382 
329,120 164,931 


Balance before depreciation $6,232,150 $1,727,654 
Reserved for depletion, deprec. and develop., cost... 4,612,665 . (?) 


Net added to capital surplus $1,619,485 

Cost of Additions to Capital Assets in 1920, $11,350,582, viz.: (a) Produci 
acreage, $1,962,156; (b) undeveloped acreage, $2,420,150; (c) drilling and 
equipping wells, $5,444,417; (d) gasoline plants, $533,597; (e) additions to 
warehouse stocks, $607,892; (f) improved real estate, $151,398; (g) drilling 
tools, tank cars, trucks, telephone lines, &c., $230,971. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1920. 1219. 1920. 1919. 
Assets— $ $ | I tabilities— $ 

Plant & inv. acct_35,659.144 23,541,072 Stock equity 30,004,618 24,523,632 

Accts. receivable.. 1,460,576 603,314 | No. shares (no par) (660,000) (255,500) 
Notes & accep- Notes payable.... 101,291 

tances receiv. _- 199,800; Accts. payable... 391,793)! 
Inventories 520,235 | Deferred property 

Basis at which payments 1,629,158) 
(at market) Depletion & depre- 

6,823,184 

207,159 











179,890 1,336 ,528 

1,128,127 

(at cost) 

1,068,333 
27,525 | 


Cash ; 
Govt. bonds, &e_-_ 
Deferred charges. - 


660,792 ciation reserve. _ 
se aiken ica Accrued items and 
68,679 Federal taxes .. 171,080 


70,895 


-33,157,209 26,031,240 ., janie 39,157,209 26,031 .2 
The outstanding capital stock was increased from 255,500 shares io Bi 
000 shares on Feb. 2 1920 by a stock dividend of 100%. In April 1920 
128.000 shares were underwritten by Dominick & Dominick and offered to 
ag oy ged $26 25 per mere. n August a further 20,000 shares were 
0 be : ployees. Compare statement to N. Y. Stock E; 
in V. 110, p. 2299 to 1301.—V. 112, p. 1984, 1151. —— 


East St. Louis & Suburban Co. 
(Report for Year ended Dec. 31 1920.) 


. ’ x ° ‘ . 

Pres. C. M . Clark, Phila., Mar. 29, wrote in substanee: 

Results.—The financial statement gives the combined results of the East 
St. Louis & Suburban Co. and its operating companies, including operations 
of the Alton Granite & St. Louis Traction Co., widens was placed in the hands 
of receivers in August 1920, and also operations of the Alton Gas & Electric 
Co. Ba he gross earnings were $5,625,909, an increase of $1,366,990, or 
32.1%, while the balance, surplus, after interest charges and depreciation 
accruals was $425,504, contrasting with a deficit of $46,758 in 1919. The 
interest charge here include accrual of full amount of interest on bonds of 
Alton Granite & St. Louis Traction Co. in default since Aug. 1 1919. 

The balance after interest for 1920 was the largest in our history. Due to 
setting up a considerably increased amount of depreciation accruals, how- 
ever, the final balance after payment of all charges was not quite as large 
“6 oe Seene Dip gs oof mney pele ee nctary showing is due to increased 

street and interurban railways, as well ¢z 
com mamneee manage ~ the ——— divisions. . eo oe 
epreciation.—Of the totai depreciation accruals in 1920, amounti 
$397 ,234, there was actually expended for renewals $179,588, leavin Gah 7° 
4 bagel pan cng neeeee prema eon during the year. The 
whole was undoubtedly in better physic iti 
close 9) 1o70 an of the close of 1919. en Ot ee 
ares .—-increased fares were granted on the street railway lin t 
St. Louis, while the passenger department of the East St. i ontle PED Best 
Ry. Co. is still receiving the benefit of nigher fares secured in 1919 through 
the injunction of the Federal Court against the operation of the lilinois 
two-cents-a-mile law, as referred to in the last annual report. Increased 
t rates were also granted in 1920. 
East St. Louis Ry. Co., after strenuous efforts fo 
was granted by the P. 








r over two 
. Commission of Illinois an emergency fare of : S 





cents in July 1920, and in December the Commission made a final valuation 
for rate-making purposes of $2,600,000, allowing a rate of return of 74% 
after $70,000 per annum for depreciation. As a result, the Commission 
fixed the fare at 8 cents cash and two tickets for 15 cents (V. 112, p. 372, 
1977; V. 111, p. 1083, 588, 389). 

Waces.—-Labor costs mounted still higher during 1920, especially the 
wages of motormen, conductors and car-barn men in East St. Louis. Con- 
tracts with these men, however. expire May 1 1921, after which date it is 
assumed that reduction in wages will take place somewhat in conformity 
with reduction in living costs (V. 112, p. 2190: V. 111, p. 2041, 389, 294). 

Receirership for Alton Granite & St. Louis Traction Co.—The bond coupons 
due Aug. 1 1919 were paid during January 1920, but as the Traction Co. 
was unable to make further payments of interest, the Federal Court in Aug. 
1920 appointed as receivers, Fred E. Allen, representing the bondholders, 
and W.H. Sawyer, President of the company. The Alton Gas & Electric 
Co. was not included in the receivership, although its property is covered 
t Acre ame pe of the Alton Granite & St. Louis Traction Co. (V. 111, p. 

o> Ve » Pp. 744). 

The Alton Granite & St. Louis Traction Co. earned its bond interest 
during the year 1920, but as all of this money was needed for renewals and 
improvements, no interest was paid, and the receivers have announced 
that it will be their policy in 1921 to conserve the interests of the bond- 
holders by continuing to expend any moneys earned over operating expenses 
for renewals and betterments. 

The East St. Louis & Suburban Co. owns all the stock of the Alton 
Granite & St. Louis Traction Co.. but is only toa minor extent interested in 
the bonds. There is, therefore, given below a statement of the East St 
Louis Companies only, eliminating entirely both the Alton Granite & St. 
Louis Traction Co. and the Alton Gas & Electric Co. 

Earnings of East St. Louis Companies, Omitiing Alton Graniie & St 
Traction Co. and Alton Gas & Electric Co. 
1920. 1919. Increase. 
Gross earnings $4,368,922 $3,213,152 $1,155,770 
Operating expenses and taxes__ 2,963,282 2,268,370 694,912 


$1,405,640 $944,782 
647 ,272 664,519 *17,247 


$280 ,263 $478,105 
274,139 85,278 


$6,124 $392 827 





Net earnings 


$460,858 
Interest, &c 





359,417 
$398,951 





Additions .—During 1920 the expenditures made and charged to property 
account aggregated $301,722, viz.: Railway lines, $124,829; passenger and 
coal cars, $42,265; customers’ light and power installations, $112,167; 
buildings and miscellaneous, $22,461. so ie 

Bills Payable.—There was a reduction of $105.000 in bills pe able of The 
East St. Louis & Suburban Co., and a reduction of $97,044 in bills payable 
of the operating companies, leaving no bills payable of the operating com- 
panies to outside parties. 

No new financing could be undertaken in 1920, and therefore the epee 
earnings and depreciation reserve fund were used to pay for the additions 
and reduce the bills payable as mentioned above. 

Refunding.—The $2,116,000 two-year 7% Convertible bonds matured 
Jan. 1 1921, and arrangements were made for their exchange into pee 
8% Convertible bonds maturing Jan. 1 1926, with a semi-annual sinking 
fund of $50,000 beginning Aug. 1 1921. Under this offer over 90% of the 
old 7% Convertible bonds have already been exchanged (V. 112, p. 561, 562) 

Outlook.—Judging from the present outlook, it is probable that 1921 will 
show a falling off in gross receipts, due in the main to general business 
oe oe and especially to materially reduced freight earnings from coal. 
It is also probable that operating expenses cannot be reduced to an extent 
equal to the decreased gross earnings, this being largely due to the high 
prices still being paid to labor. 


EARNINGS OF OPERATING COS. FOR 12 MONTHS ENDED DEC. 31. 


1920. 1919. 1918. 1917. 
$5 $4,258,919 $4,215,887 %$3,692.472 
Oper. expenses & taxes_. 3,999,41 3,190,058 3,093,243 x2,481,520 


Net earnings $1,626,494 $1,068.861 $1,122,643 $1,210,952 
Interest, &c y$803 ,756 $825,424 $813,289 $785,382 
Depreciation 397 ,234 7 

Preferred dividend paid - 


Balance, surplus $425,504 def$46,758 $245,570 

x In 1917 depreciation was included in operating expenses. 

y Interest includes accruals of full amount on bonds of Alton Granite & 
St. Louis Traction Co. in default since Aug. 1 1919. 


BALANCE SHEET OF EAST ST. LOUIS & SUBURBAN CO. 


1920. 1919. | 1920. 
Assets— $ x | LAabilities— $ 
Securities owned. _23,473,040 23,471,806) Preferred stock... 6,000,000 
Adv.tosub.cos.. 274,061 264,870 | Cozamon stock 7,099 ,COS 
Accr. int. receiv’le. 94,191 94,903 | Funded debt. _190,116,000 
Discount on bonds oe 10,739 | Bills & ace’ts pay. 170.000 
Cash 59,594 66 648 Accrued accounts. 181,340 
Prepaid interest _-_ 1,621 _|Profitand loss._... 435,469 








DEC. 31. 





Total 23,902,808 23,998,959; Total ____-~ _23,902,808 23.908,959 
For full financial statement concerning funded debt, &c., see ‘‘Electric 

Railway” Section of April 30 1921, page 44. 

—V. 113, p. 7U. 


American La France Fire Engine Co., Inc., Elmira, N. Y. 
(Report for Fiscal Year ending Dec. 31 1920.) 


Pres. J. R. Clarke, Elmira, Feb. 21, wrote in substanse: 

Results.—The amount of work in hand on Jan. 1 1920 was $2,100,000; 
on Dec. 31 1920 it was $1,432,000. Sales or orders taken aggregated 
$6,668,000; shipments, $7,336,009. 

The net earnings for the year 1920, after Federal and State taxes and in- 
terest charges, were $597 ,074. ; 

Bank Loans.—The production was $1,000,000 more than in 1919, neces- 
sitating heavy ; of materials and increases in book accounts, chiefly 
from municipalities. ‘This made necessary temporary borrowings at the 
banks, but with more normal conditions these loans should be in process of 
liquidation during 1921. __ ss 

Tazes in Litigation.—Since 1916 the applicability of certain excise taxes 
to the company has been in dispute, the initial rulings having been reversed 
and again reversed. Taxes aggregating several hundred thousand dollars 
were paid in 1920 and charged against reserves, which had been set aside 
from profits of the respective years. Suit has been brought to recover the 
sums involved. f 

Preferred Stock $227,600 Sold to Employees.—In October the employees 
were — A subscribe for Pref. stock on easy terms, 418 subscribing 

tal of $227,600. 
4 Truck Plant.—We have been proceeding conservatively with the commer- 
cial truck p m. The plant building near Newark, N. J., is being grad- 
ually equip , so that it can be operated in the fall in case of lessening sales 
of fire apparatus. 

(The comparative income account was given in the issue of Feb. 26, p 851.] 

GENERAL BALANCE SHEET DEC. 31. 


Assels— 1920. 1919. Liahilities— 1920. 1919. 
Land, buildings, Preferred stock. -.$2,108,797 $2,000,060 
machinery, &c..$4,010,024 $2,992,635) Common stock... 2,120,000 1 
Cap. stock in treas. 21,453 21,094} Accounts payable. 259,4°0 
561,407 966,726 | Interest accrued. - 8,360 
|Trade acceptances 47 ,266 
receivable 144,900 | 10-year gold actes 
sects receivable_. 1,591,476 1,095,414 e nesans ..-- 830,000 
Inventory 2,030,364 1,664,204) Loans for Liberty 
Prepaid iat. &ins. 22,719 4,481; bonds, & 
Note discount. - - - 25,170 38 640 | Notes payable__-_- 
Liberty bends- - - - 10,550 10,495 | Federal, &c., taxcs 
Surplus 


155,730 
1,405,010 1,152,703 
$8.574,593 $6,938,591] Total $8,574,593 $5,938,591 

ital stock is $2,950,000 Common and f 
referred. Employees’ subscriptions of $146,500 to Pre- 
ferred stock, less pies.cos unpaid balance, a total of $2,108,797 outstanding. 
—V. 112, D. 241 . 
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American Hardware Corporation, New Britain, Conn. 
(19th Annual Statement—Y ear ending Dec. 31 1920.) 


1920. 1919. 1918. 1917. 
Net earnings.._......-.- $2,966,205 $2,110,268 Not $2,301,389 
Depreciation and reserves 1,509,848 864,520 stated 936.295 


Net profit $1,.245.748 $1,324,380 $1,365.094 
Dividends paid 190, 992.000 1,190.400 1,016,800 
Dividend (rate per cent) - ys (10%) (12%) (10\4%% 
$265 ,957 $253,748 $133,980 $348 ,294 
BALANCE SHEET JANUARY 1. 
1921. 1920. | 1921. 1920. 
$ | Ltabtlities— $ $ 
787 461 | Capital stock 9,920,000 9,920,000 
4,012,414 | Bills and accounts 
Real estate, tools, | payable 577,813 599,771 
fixtures & mach. 5,044,834 4,969,065 Dividend 396 ,800 396,800 
Materials & mach. 4,742,003 4,409,322 Surplus 3,537,648 3,261,691 


Total 14,432,261 14,178,262, Total 14,432,261 14,178,262 
—V. 110, p. 1184. 
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American Light & Traction Co. 
(Report for Year ending March 31 1921.) 


Pres. Alanson P. Lathrop, N. Y., May 2, wrote in subst.: 


The board on April 5 declared the regular quar. cash div. of 14 % to hold- 
ers of Preferred stock: a cash dividend of 1% to holders of Common stock, 
and a stock dividend to holders of Common stock, at the rate of 1 share of 
Common stock on everv 100 shares of Common stock outstanding; all pay- 
able May 2 to stockholders of record April 12. 


EARNINGS STATEMENT. 
Years ending Mar. =, 1921 1220 1919 1918 
oO 


Earnings on st 
sub. cos. owned $1,643,657 $3,421,142 $3,699,792 $4,131,467 
1,007 ,809 602 ,234 1,031 .304 


Miscellaneous earnings.. 1,202,163 
$2,845,820 $4,428,951 $4,302,026 $5,162.771 
343 ,042 227 812 274,011 349,369 


$2,502,778 $4,201,139 $4,028,015 $4,813,402 
Interest on 6% notes_ -_- 275,037 


$2.227,741 $4,201,139 $4,028,015 $4,813,402 
Surp. & res., prev. year. 9,910,790 11,516,783 12,832,705 12,102,632 


Total lus earnings $12,138,531 $15,717,922 $16,860,720 $16,916,034 
Preferred dividends -- -- , , 172 854,172 
Common cash dividends 1,275,355 2,476,480 2,244,882 2,035,882 

do stock dividends... 1,476,002 2,476,480 2,244,883 2,035,883 


Balance, surplus $8,533.001 $9,910,790 $11,516,783 $11,990,098 

A cash dividend of 1% on the Common stock and a stock dividend at the 
rate of 1 share of Common stock on every 100 shares of Common stock 
outstanding were pete May 2 to holders record April 12. [In Feb. last 
a quarterly cash dividend of 1% and a stock dividend of 1% were paid on 
the Common stock, compared with 1%4% in cash and a like amount in 
stock paid in August and November last. Dividends of 2% in cash and 
242% in stock were paid quarterly from 1920 to May 1920. 


CONDENSED BALANCE SHEET MARCH 31 


1921. 1920. | 1921. 1920. 
Assets— 2 +  Ltavdtitties— $ $ 
Investment acc’t..35,471,007 34,469,829 Preferred stock. ._14,236,200 14,236,200 
Temporary invest. 3,165,077 3, ,899 Common stock .-..27,468,400 25,661,800 
Earns. sub. cos... 7,446,679 7,947,775 | 5-yr.6% gold notes 6,000,000 
Bills receivable... 9,348,753 3,899,025, Warrants 169,965 133,703 
Acc’ts receivable.. 389,899 372,745 | Miscellaneous -- - - 10,581 26,161 
Miscellaneous - - - - 10,805 27,704; Accrued taxes.... 255,640 
Note discount.... 490,289 | Interest accrued.. 150,000 
Interest and divi- _ Accounts payable- 23,580 
dends receivable 25,185 24,567 | Dividends accrued 691,730 1,425,452 
h 1,191,403 1,603,217 Surplus & reserves 8,533,002 9,910,790 


57,539,097 51,487,761: Total 57,539,097 51,487,761 
—V. 112, p. 1520. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘“‘Current Events and Discussions”’ 
(if not in the ‘“‘Editorial Department’’), aither in the week 
the matter becomes public or shortly thereafter. 


Important Problems of Closed Shop, Labor Representation, &c.—Position of 
a ws Age” July 16, p. 97, 115 to 117; “Ry. Review” July 16, 
p. ; 

Revenue Freight Carried by RRs. of U. S. in First Quarter of 1921.—Total, 
401,818,363 tons, as against 511,699,501 in 1920, a decrease of 27%, due 
chiefly to reduction in products of mines from 143,323,954 to 115,836,502 

ns. Idem, p. i 

Over 600.060 RR. Employees Laid Off Between Au. 1920 and March 1921; 
in Maintenance of Way Department Almost 71%. Idem, p. 114. 

a ge i) fae + aaa and Private Operation in Canada (J. L. Payne). 

r ings.—Owing to the observance of Fourth of July, the number 
of cars loaded with revenue freight during the week which ended on July 9 
aggregated only 639,698 cars, a decrease of 135,110 cars compared with the 
previous week; it was also a decrease of 156,493 cars compared with the 
corresponding week in 1920 and of 1/0,147 cars compared with 1919. 

Idle Cars.—On July 8 the total number of surplus cars was 369,525, 
againet 373,791 on June 30, 507,274 May 23 and 256,749 Jan. 1921. Sur- 

us box cars decreased during the week 1,186, due largely to a brisk demand 

or in cars on several roads; surplus coal cars were reduced 931 (to 161,- 
606) and stock cars by 950 (to 17,221). 

Bad Order Freight Cars in U. S.—On July 1, 354.611; June 1, 341,000. 
‘Fin. Am.”’ July 21, p. 2. 

Etuipment Trust Certificates Subiect to Federal Stamp Taz.—vU. 8. District 
Court at Phila. on July 15, in suit of Fidelity Trust Co. against Collector of 
Internal Revenue, ed that inasmuch as equipment trust certificates 
given in payment for rolling stock, draw interest, they are subject to the 
Federal stamp tax of 5c. per $100. ‘Phila. Record’ July 16, P. 12. 

RR. Executives Aperece entative Plans as to Funding $500,000,000 ObDli- 
gationstoU.S. “* es'* July 21, p- 23. 

Short sane, Apoee for Part in Federal Financial Settlement. ‘‘Times”’ 


July 22, p. 16. 

Protest Against Increasing Burden of Labor Classification.—Recent order 
increases occupational! classes of RR. labor from 68 groups to 148, as 
against 18 from 1888 to 1915, greatly increasing clerical work. L. F. Loree, 
Pres. Del. & Hudson, protests. “‘Ry. Review'’ July 9, p. 51. 

Chairman Krutitschnitt of So. Pac. Against General Rate Cut.—See Current 
Events above. 

Rates.—(a) Ala. State rates for passengers in parlor and sleeping cars 
held by I.-S. C. Commission to discriminate against Inter-State Commerce 
and must be raised. “Ry. Age’’ July 16, p. 131. (b) Kansas intra-State 

and freight (but not on petro ) are now, under 

n, to be raised Sept. 21. ‘Post’ July 

. 12. (c) Kansas P. U. Commission petitions for reduction in present 
“unjust ~~. Pomenes rates on grain, &c., in Western group. “Ry. Age 
ju y , Pp. ° 
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(d) Reduced rates from Cal. to N..Y. and Gulf points on dried fruit 
&c., for export, now to go into effect July 28, not Aug. 15. ‘Fin. Am.” 
July 19, p.1. (dd) The trans-continental and Eastern trunk lines recently 
decided to reduce by approximately 10% eastbound carload rates on fresh- 
and green vegetables, including melons and cantaloupes. also apples, from 
points in California, Oregon, Nevada, Arizona, Washington and Idaho 

to Eastern points. The new rate on apples is effective Sept. 1 1421: the 
others will be put into effect as soon as possible. ‘“Times’’ July 22, p. 16. 

(e) Henry Ford on July 18 filed proposal for 20% reduction in freicht 
rates between any two points on his Det. Tol. & Ironton RR. ‘Time;”’ 
July 19, p. 19. (f) A 5% cut in freight rates on all Michigan RRs. south 
of Mich. Cent. RR. main line was filed July 5 with State Commission. 
“Ry. Age’ July 16, p. 130. 

(xz Numerous differential rates to be restored to Erie, Wabash. N. Y. 
Chicago & St. Louis under agreement by Ry. Executives: July 15. ‘ Fin. 
Am.” July 16, p. 1 

(h) Mississippi Valley lines seek increased rates. ‘Times’ July 21, p. 
1; ““Post’’ July 20, p. 5. (i) RRs. in Southwest. in order to meet Pacific 
Coast competition, ask reduction from 2 to 10 cts. a hundred on lumber 
from Texas, &c., to Nebraska, &c. “Post’’ July 20. p.12. (j) State RR. 
Commissions west of Mississippi River at conference in Chicago agree to 
petition for a 35% reduction (to basis prior to Aug. 26 1920) for hay, grain 
and grain products. ‘‘Post’’ July 21. p. 8. 

Wages, Salaries, &c.—(a) Executive and other officers of B. & O. RR. 
and Ch. R. I. & Pac. Ry. (see these companie:; below), also Erie, Atlantic 
Coast Line and other companie;, are being reduced from 5 to 10% in con- 
jugctes has general reduction in wages. ‘“Times’’ July 19, p. 19: 

uly 22, p. , 
(b) In Canada a tentative wage cut of 7% to 10 cts. an 


of ¢° n hour has been 
agreed to by shop and track men. ‘‘Times’’ July 21, p. 2 


Decline of from 10 to 40% in Maintenance Exrpenditures in 1921 (to May 
31) on 13 Leading Roads.—**Bost. N. B.’’ July 21, p. 6. 

Joint Mine Car Supply.—1.-S. C. Commission reaffirms decision in Il. 
case. “Coal Trade Jour.”’ July 16, p. 822. 

Proposed Hudson River Bridge at N. Y. City.—‘‘Py. Age”’ July 16, p. 113 

Proposed Philadelphia-Camden Highway Bridge.—Estimated to Cost $28,- 
871.000.—‘‘Eng. News-Record" June 23, p. 1086, 1090- 

Matters Covered in ‘‘Chronicle’’ of July 16.—(a) Gross and net earnings 
for May, p. 229 to 232. (b) Return of American dollar securities by British 
Treasury, x 234. (c) Plan for funding RR. indebtedness to U. 8S. Govt., 
p. 257. (d) Progress in deg Swe of freight rates, p. 257. (e) Death 
of Charles Prouty, p. 257. (f) Anthracite coal shipment, p. 265. os 


Arcade & Attica RR. Corp.—Promissory Note.— 

The I. S. C. Commission has authorized the company (1) to issue at par 
as of June 1 1921, a $15,000 three-year 6% promissory note to Paul H. 
Quinn, and (2) to issue $15,000 Ist mtge. 5% gold bonds, and to pledge 
said bonds as collateral security for the note.—V. 108, p. 2240. 


Baltimore & Ohio RR.—Salaries Also Reduced.— 

Announcement is made from the General Offices of the B. & O. RR. Co. 
at Baltimore that the first general reduction in rates of pay under the 
U. 8. RR. Labor Board decision, effective July 1, will apply to the payrolls 
for the first half of July as begun on the regular pay day, the 16th instant. 

Effective as of the same date, the company has arranged to reduce in 
like manner the compensation of President Daniel Willard and those 
General, Division and other officers and monthly employees who in the 
light of the higher cost of living were granted increases in their compensation 
at or since May 1 1920. 

The official statement adds: ‘‘While the wages of such officers and 
employees do not come under the decision of the Labor Board, it was 

med necessary, use of the general conditions which so adversely 
affect the revenues of transportation companies, that such action be taken. 
notwithstanding it is recognized that during the period of inflation the 
officers did not receive increases in their salaries at the times or to the 
extent generally granted to many classes of officers and employees of 
industrial lS nor in proportion to the increases granted from time 
to time to ot classes of railroad employees generally.’’ 

[Similar decreases of salaries as well as wages have been made by the 
Penn. RR., Atlantic Coast, Erie and other railroad companies.—Ed.} 

The company has re-established its agricultural bureau, started in 1916 
but abandoned during the war. The chief aim is ‘‘to make the facilities of 
the B. & O. available to the farming interests to the greatest possible 
extent.”’ 


Stop-Over Privileges Restored.— 

For the convenience of travelers, stop-over privileges on the B. & O. RR. 
were restored July 10 at cities and resorts previously enjoying them prior 
to Government control.—V. 113, p. 291. 


Bolivia Railway.—New York Firm to Build Road.— 

The Ulen Contracting Corp., 120 Broadway, N. Y. City, has signed 
a contract to build a railroad for the Bolivian Government at an approximate 
cost of $10,000,000. The road when completed will cut off two days’ 
travel from New York to Buenos Ayres, and unlike other roads in Bolivia, 
will be serviceable throughout the year. It will be 128 miles long and 
will run from Villazon through Tupiza to Atoche. Construction is expected 
to start around Jan. 11922. In defraying the cost of the road the Bolivian 
Government will issue to the contractors $7,000,000 20-year 8% serial 
bonds (N. Y. ““Tribune’”’ July 14).—V. 111, p. 1948. 


Boston Elevated Railway.—Report of Trustees.— 

Resu'ts for Years ending June 30— 
Revenue passengers carried, No 
Receipts from fares : 
Advertisement privilege, rent of equipment, &c__- 682,829 


1921. 1920. 
337 ,381,994 324,192,374 
122,199 $31,899,320 
670,360 
Income from securities, &c 419,121 119,520 














Total receipts $34 224,149 $32,689,200 
we see | zrpenses— 
Main track, equipment, buildings $2,516,330 $3,524,506 
Main cars, shop equipment, &c___._..-_.--.---. 2,857,114 2,736,249 
‘ : 2.930 ,267 
Depreciation 2,004 ,000 
Transportation expenses 10,781,788 
Salaries of officers 83,761 
Injuries, damages, insurance, &c., law expenses - - 1,107,005 
Other general expenses 06 963 ,643 
Back pay 65,52 200,000 
Total operating expenses $24,684,558 $24,331,221 
Taxes l ¢ $1,075,496 
Rent for leased roads ,607 ,565 
Rent of subways, tunnels, paid to Boston 1,531,473 
Rent of Cambridge subway, paid to State 59 ,850 
Interest on bond, notes, &c 1,593 ,257 
Miscellaneous items 54,479 69,284 
Preferred dividends (7%) 210,000 210 
Common vidends 
Total ‘‘cost of service’’ $33 673,896 $32,672,120 
Net profit $550,253 loss$17,079 
On “yy 1 1918 the rate of fare was increased from 5 to 7 cts.; on Dec. 1 
1918 to $ cts.; on July 101919 to 10 cts. In May 1921 5 cent zones were 
established on the Somerville and Medford lines; in June in East Boston 
and Chelsea, and July 20 Gen. Mgr. Dana announced that additional 5-cent 
fare districts would be operated, popuniag Aug. 13, in Charlestown, Carm- 
bridge and on Andrew Square-Egleston Square-Dudley St. route. On 
July 1 1921 a reduction in wages was to go in effect, amounting to about 
7% for conductors and motormen, and 10% for others.—V. 113, p. 291. 
Brazilian Trac., Light & Power Co., Ltd., Toronto.— 
Vice-President Miller Lash, July 20, stated that at the present rate of 
exchange, earnings for the first half of the present year were just about 
sufficient to provide for bond interest, sinking fund and Preferred dividend 
with no substantial provision for capital expenditure. Conditions are im- 
proving, but for the drop in milreis, which has dropped from 27 4c. in 
1919, by over 50% to10%c. In the last half of 1920 coal cost $2, F ‘ 
or $29 70 a ton, as pumyeres with $615,000, or $12 09 a ton in the first 
half of this year.—V. 111, p. 1658. 


Charles City Western Ry.—U. 8S. Loan—Notes Auth.— 
. pee 4 :. ‘*<: Pomesiaton has sutnorized 4 the company to issue $384,000 
st mtge. . mtge. notes for ollo urposes: 

(1) To de ledzed ay ad security for my aye, $140,000 from the 
me h loan was used to retire a similar amount of first mortgage 


' notes which matured March 1 1921 $200,000 
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(2) To be sold at par and used (a) to retire the remaining $1 10,000 “| 
present issue of notes, due March 1 1921 ($40,000 of these bonds Ypres 
at 50% on Jan. 14 1921, and by the terms of the U. S. loan these must e 
repurchased at the price for which they were sold) --_--------. .- $120,000 

(b) To reimburse the treasury for moneys ee on capital SCCOURS 
as follows: (1) Past due mortgage lien on Charles City Terminal, $9,900; 
(2) Note given Security Savings Bank, Charles City, in respect Se ae 
agreement past due, $14,921; (3) Temporary loan made by Security “hee 
& Savings Bank, Charles City past due, $2,000: (4) reimbursement 0 
moneys expended from income and from moneys in the tre nOUry Pate 

-- Outs s 

ao are dated July 1 1921, due July 11931. Security Trust & Savings 
ank. Trustee. Auth. $1,000,000. 
ss Company was incorporated in lowa in 1910 with an authorized Common 
capital stock of $300,090 of which there Is act ually issued and outstanding 
$290,400. In 1911 stock was increased to $890,000, the $500,009 addit ional 
stock authorized being 6% Preferred. None of the Preferred stock is 
outstanding. The Preferred stock must be retired at par Jan. 1 ] 922. 
Company owns and operates 23.35 miles of electric railway, located wholly 
within the State of lowa. 


Chicago Indianapolis & Louisville RR.—/quipment.— 
Company has placed a contract with Haskell & Barker i.quipment Co. 
for 100 underframes and 190 gondola super-structures.—V. 112, p. 2747. 


Chicago North Shore & Milwaukee [Electric| RR.— 
Bonds Offered.—Halsey, Stuart & Co. and National City Co. 
are offering at 891% & int., $500,000 l5-year 7% Secured 
Sinking Fund Gold Notes, Series “B,’’ dated June 15 1921. 
Due June 15 1936. | f 

Interest payable J. & D.. in N. Y. or Chicago. Denom. $1,000, $500 
and $100 (c*). Red. all or part upon 30 days’ notice at 105 and int. until 
June 15 1926: thereafter at a premium of 4% of 1% for each full year of 
unexpired life. 

The issuance of these notes is subject to authorization by the } ublic 
Utilities Commission of Illinois and the KR. Commission of Wisconsin. 
Data from Letter of Samuel Insull, Chicago, Il!., June 29 1921. 

Property.—Owns the doublt track electric railroad connecting cities of 
Milwaukee, Wis., and Evanston, IJ]., and by lease and traffic agreements 
operates through trains from Milwaukee into the loop district of Chicago. 

Funded Debt (upon complet'n of present financing) Authorized. ~~ by 

ublic. 


b1 ,473,000 
500,000 


lst M. 5 gold bonds, due July 1 1936__- 

10-year 7% notes, Series *'A,’’ 1930 (V. 111, p. 73) 
15-year 7% notes, Series ‘‘B,’’ 1936 (this issue) - _ - 
Equipment Trust 6% gold notes, due 1921-1929_ - i 
General Mtge. 5s, 1936 (junior security) 1,500,000 460,000 

a Exclusive of bonds pledged as security for the 7% Note issues. 

b Balance of authorized issue has been retired by sinking fund. 

Purpose of Issue.—The proceeds of these notes were used to pay the 
$260,000 7% serial notes due June 15 1921, and to reimburse company for 
permanent improvements and additions. * 

This Issue.—The trust indenture provides that additional notes may be 
issued from time to time, in series and bearing such rates of interest, &c. 
as directors may determine. 

Security.—Series ‘‘ B’’ notes will be secured by Ist mortgage 5% gold 
bonds, aggregating not less than $142.857, or, in lieu of 5% bonds, all or 
any part thereof. ist mortgage 6% gold bonds aggregating not less than 
$127,033 for each $100 of the notes outstanding. 

Sinking Fund.—Semi-annual sinking fund (J. & D.), amounting in each 
case to 2% of the notes of each series outstanding, for the purchase and 
cancellation of the pro rata amount of notes, not exceeding redemption price. 

Earnings and Expenses for 12 Months ended May 31. 

1921. 1920. 

$4,437,425 $3,564,714 
3,622,134 2,792,936 


$815,291 $771,77 
12,018 16,163 


$827 ,309 $787 ,941 


1,500,000 
500.000 
(Closed) 569,500 


Total operating revenue __ 
Operat’g expenses, incl.maint.& taxes 





Net earnings 
Miscellaneous income 








Net income ava.'able for int. charges_ 
Annual int. on $4,060,000 Ist M. 5% 
bonds, $1,973,000 7% secured gold 
notes (incl. the present issue) and 
$569,500 6% equipment gold notes. $375,280—V. 113, p. 70. 


Chicago Union Station Co.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue $6,000,000, 
lst mtge. bonds, series C, proceeds to be used solely in the construction of 
its union passenger station and facilities. See offering in V. 112, p. 2304.; 
V.113, p. 291. 

Cincinnati Street Ry.—Agrees to Loan $650,000 to 
Cincinnati Traction Co. to Assist with Improvements, &c.— 

The company in a letter to City officials of Cincinnati, stipulating the 
conditions under which it is to make a loan of $650,000 to the Traction 
Company says in part: 

“Acting on your urgent request and the representations of the Cincinnati 
Traction Co., we have just entered into an agreement with the Cincinnati 
Traction Co. and the Ohio Traction Co., the effect of which is a loan of 
$650,000 from the Cincinnati Street Ry. to the Cincinnati Traction Co. 
for the purpose of making additions and improvements, properly charge- 
able to capital to the street railway properties of the Cincinnati Street Ry.., 
now leased to Cincinnati Traction Co. This agreement expressly provides 
that the proceeds of this loan must be first used for the so-called Warsaw 
Avenue extension, the estimated cost of which is net more than $150,000, 
and that a sufficient sum must be set aside from the loan to assure its com- 
plete construction. 

‘The funds loaned will also enable the traction company to make other 
capital improvements which should be made during the remainder of 1921, 
and will further enable the Traction company to reduce the fares whenever 
the ordinance of June 14 (V. 112, p. 2747) finally becomes effective. 

‘The agreement further provides that the Street Railway company shall 
have full opportunity to assure itself that the particular improvements to be 
made are properly chargeable to capital expense before the funds are 
advanced, and also provides that they shal! have full access to the books 
of the Traction Company and of its allied companies. 

“The action of the Cincinnati Street Railway Co. in making this loan is 
parety voluntary and for the purpose of assisting the traction company and 
the city in the present difficult situation. The present loan of a temporary 
nature to be paid by Jan. 1 1923, and it is not the present intention of the 
nae Street Ry. to make any loans to the Cincinnati Traction in the 

re. 

A suit to enjoin the company in its contemplated action in lendi 
$650,000 to the Cincinnati Traction Co. is expected to be filed by Wee 
onan B acEhoster (the same wpe initiated the petition for a referendum 
on the Cincin. ‘rraction Co. ordinance). See Cincinnati Tracti ; 
below.—V. 112, p. 1282. ' SnOe renee OS, 


Cincinnati Traction Co.—Petition for Referendum— 
Cincinnati Street Ry. to Advance $650,000 for Extensions, &c. 


Petitions containing in all 14,644 names have been filed for ; 
vote on the ordinance recently passed by the Cincinnati Gity Coun 
modifying the existing franchise and making possible a reduction in fares 
Aug. and Nov. 1. As a result, the reductions in fares cannot be made 
unse = pepgee vate 20 oe orgnence in yk the filing of the petitions 
automatically suspending the ordinance until th sults i 3 
determined. p . : e results of the election are 

the ordinance is voted down by the people in Nov.. the i 
the petition has declared he will initiate an aileane cailing Pn ncn Bo 
ence in fares of onehalf cent a month until a 5-cent fare has been 
attained. 

As a result of the referendum petition the company has notifi ity 
authorities that it will not reduce fares on Aug. 1 - A&A, Sraee hep 
ordinance. As a result the city has filed suit to compel the company to 
live up to the terms of the ordinance. A decision in the matter by Judge 
Frank R. Gusweiler of the Superior Court is expected shortly. 

As the ordinance specifically provides that if the rate of fare is not reduced 
4 1 and again Nov. 1 “it shall be of no force and effect,’’ this phrase 
is interpreted by city officials as meaning that no ordinance will be in 
existence after Aug. | unless the reduction is made on that date, and that 
consequently there will be no need for a referendum. ' 

See also Cincinnati Street Ry. above and V. 112, p. 2747. 


$932,962 





Commonwealth Power, Railway & Light Co.—Half- 
Yearly Report.—Pres. George E. Hardy, N. Y., July 21, wrote: 


The earnings statement for the first six months of the year is gratifying, 
particularly in view of the general industrial conditions now prevailing. 
Vith some general improvement in market and financial conditions, and 
taking into consideration the company’s present earnings position, it should 
be possible in the near future to formulate a plan looking toward the liqui- 
dation of its floating and other short-time indebtedness. 
Earnings for the Month, Half-Year and Year ending June 30 1921 (Incl. Subs.) 
1921—June—1920. 1921—6 Mos.—1920. 1920-21—Year-1919-20 
~ s s ~ s < 
Gross earnings. _2,491,036 2,430,318 15,773,822 15,004,378 ¢ 


055,425 28,655.495 
Op. exp. & taxes.1,699,070 1,834,618 10,532,809 z 


19,492,943 


2*) 
10,360,811 22,562,296 








Gross income 791,966 


Fixed charges.a. 


587,301 3,716,481 7,301,620 


9,162,552 
6,697 ,052 





Net fordivs., de- 
preciation, &e. 


164,386 
Pref. divs_b_. 


89,765 9.7 


2.191.509 
1,077,180 


2,465,500 
1,077,180 


1,524,532 
538,590 .590 


985.942 


1,114,329 





~» 


Balance, surp. 


74.621 def8i.367 35] 1,388,320 
a Fixed charges include interest and dividends on outstanding pref. 
stituent companies. b Divs. on pref. 
1921.—V. 112, p. 2536. 


Community Traction Co., Toledo.—Fare Increase.— 

Effective Aug. 1 fares will be increased to 7 cents cash with one cent for 
transfer, with 8 tickets for 50 cents. The present fare is 6 cents cash, 5 
tickets for 30 cents and 1 cent for transfer. 

For the month of June Commissioner Cann reported the net results 
show a deficit after operating expenses and credits to the various funds of 
$32,963, a decrease of $1,406 over May. The stabilizing fund of $400,000, 
after five months’ operation, has been reduced to $183,333, and total accrued 
deficits to the various funds amount to $313,635.—V. 113, p. 292. 


Connecticut Co.—Jitneys under Connecticut Public Acts 
of 1921 (Chap. 77), Effective July 15, Are Made Common 
Carriers Subject to P. U. Commission and Must Obtain Certifi- 
cate of Convenience and Necessity—Jitney Decisions.— 

The “Electric Railway Journal’ July 9, p. 50-51, outlines the provisions 
of the new Public Utility Acts in Connecticut, which place all jitneys under 
the State P. S. Commission and require that they obtain certificates of 
necessity and convenience. The same journal] in issue of July 16 says: 

The jitneys heretofore operating in New Haven, Conn., have been 
denied certificates of convenience and necessity by the Connecticut P. U. 
Commission with the exception of three buses operating on a route that 
serves territory intervening between two car lines. This decision also 
largely prohibits jitney operation to surrounding towns either on account 
of adequate rail service or because permits have already been granted to 
other jitney operators. 

In denying the applications between Branford and New Haven the 
Commission suggests that the Connecticut Co. establish a motor bus service 
in connection with its trolley lines to serve territory between East Haven 
and Branford , formerly fed by jitneys and now without other means of 
transportation. 

With regard to the applications for permits to run to Bridgeport and 
Hartford the Commission denied the petitions, holding that in each case 
there was adequate steam road service and that the routes were intended 
principally for through traffic and would only serve intermediate territory 
to a limited extent. However, on the New Haven-Bridgeport route the 
Commission suggested that the Connecticut Co. might operate a motor 
bus from New Haven via Milford to Devon and Allingtown over the main 
trunk highway, there being no other existing means of transportation, nor 
any application for this territory. In connection with the route to Hart- 
ford, over which large touring cars were run, the Commission held the train 
service was adequate and further that inasmuch as the automobiles with 
reasonable safe speed took at least 30 minutes longer than the train, the 
oes service was not warranted. 

he Commission allowed the application for a bus route from New Haven 
to Waterbury via Bethany on the grounds of inadequate train service, but 
denied the through route to Waterbury via Ansonia and Derby. This last- 
named route is co-extensive with or parallels street railway service supplying 
intermediate points over its entire length. The route to Waterbury via 
Bethany, it was held, was the quickest, most direct and uncongested for 
through travel and for that reason the Commission denied the applications 
for another through route via Derby. 


Injunction Denied Bus Operators.— 

Judge John E. Keeler of the Superior Court has denied the application 
of the New Haven-Derby Bus Corp. for a temporary injunction to restrain 
the State of Connecticut and the City of New Haven from enforcing the 
regulations of the P. U. Commission in regard to jitney routes. The ap- 
plication was made as a legal move to prevent the police from carrying out 
the ruling of the P. U. Commission in barring jitney buses from any streets 
and highways where there is trolley service.—V. 113, p. 182. 


Delaware Lackawanna & Western RR.—Siock Increase 
and Segregation of Coal Properties Approved.—The stockhold- 
ers on July 21 authorized an increase in the capital stock by 
$45,000,000, and approved the sale of the road’s anthracite 
coal properties to the Glen Alden Coal Co. for $60,000,000, 
all as outlined in V. 112, p. 2190. 


It is expected that the distribution of the $45,000,000 stock as a 100% 
stock dividend, as authorized by the I.-S.C. Commission, will be announced 
July 28. Compare V. 112, p. 2190, 2397. 

Des Moines City Ry.—Company Contemplates Suspension 
—Bus Operators Suggest Plan-—-Wages Reduced.— 

The receivers recently filed a petition with Federal Judge Martin J. Wade 
for permission to completely shut down operation of the railway system in 
Des Moines. This step by the receivers was taken after all hope of relief 
through the City Council had disappeared. Judge Wade on July 13 
allowed 15 days for arbitration of the street railway difficulty before taking 
final action on indefinite suspension. 

Bus owners are already preparing plans to supply service, should the 
street railway service be discontinued and have made propositions to the 
City Council, among which are :(a) issuance of a 5-year franchise; (b) a 
basic 5-cent fare; (c) free transfers if possible—1 or 2-cent transfer charge if 
necessary. ; 

Wages of the employees have been reduced from a maximum of 70 cents 
an hour, the old scale, to a maximum of 59 cents, by the board of arbiters 
chosen by the company andthe men. The employees sought an increase to a 
maximum of 80 cents, while the company asked a reduction to 57 cents. 
The high rate goes to men of more than 9 months’ service. Those serving 
their first three months will receive 53 cents and the men over 3 months and 
less than 9 months 56 cents.—V. 113, p. 182. 


Detroit Toledo & Ironton RR.—Cuts Freight Rates 20%. 

This company, controlled by Henry Ford, has filed with the Ohio P. U 
Yommission, a new schedule of freight rates providing for a reduction of 
20%. The new rates are to go into effect Aug. 20 and affect shipments of 
every kind over the road.—V. 112, p. 2536. 


Detroit United Ry.—Rejects City’s Offer to Purchase.— 

The company has rejected the offer of the city of Detroit to purchase its 
Fort St. and the greater part of its Woodward Ave. lines totaling about 21 
miles of single track for $388,000. ‘These lines on which the franchises 
have expired and are being operated under a day-to-day agreement are 
desired by city to connect with its municipal railway. |. 

The Detroit City Council, following the company’s rejection, on the 
advice of Mayor Couzens, introduced an ordinance compelling the D. U. Ry. 
to cease operation of its cars over the above streets and requiring the 
company to remove its tracks and property therefrom and to repave the 
streets where the tracks now rest. The ordinance was given a first and 
second reading and will lie on the table for one week.—V. 112, p. 2747. 


“astern Pennsylvania Rys.—Lower Fares.— 
The City Council of Pottsville, has reached an agreement with the 
company whereby trolley fares will be lowered from 10 cents to 8]1-3 


stock of con- 
stock accumulated and unpaid since Feb. 1 
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cents, or 12 tokens for $1. 
at the end of three months, if the new arrangement is not satisfactory. a 
physical valuation will be made of the company’s property by an expert 
to be furnished by the P. 8S. Commission.-—V. 112. p. 1617. 


Grand Trunk Ry. of Canada.—Arbiiration Ends.— 


The arbitration proceedings which are eventually to decide the value to 
be allowed to the English holders of first, second and third Preferred and the 
Common stock now taken over by the Dominion Government, together 
with actual ownership and control of the whole Grand Trunk system, came 
to an end in Montreal on July 8. The board had been in session with one 
break of eight weeks, since Feb. 1.—V. 113. p. 70, 182. 


Gulf Mobile & Nor. RR.—To Connect with Projected Line. 


See Jackson & Fastern Ry. below.—V. 112, p. 2637. 


Huntingdon & Broad Top Mountain RR. & Coal 
Co.— Equipment Trusts Authorized.— 


The I. 8S. C. Commission has authorized _ the company to issue $300,000 
Equipment trust 6% certificates “‘18th Series” in connection with the 
procurement of 4 locomotives and 10 all-steel passenger train cars. 

he application states that the certificates are to be sold to William 
Marriott Canby and Robert Glendinning & Co. at approximately 88.61465. 
See offering in V. 113, p. 71, 292. 


Jackson & Eastern Ry.—Friension Authorized.— 

The I.-S. C. Commission on July 12 authorized the extension of this road 
now in operation from Union, Miss., on the Meridian & Memphis division 
of the Gulf Mobile & Northern RR., a distance of 61 miles from Sebastopol, 
connecting there with the Gulf Mobile & Northern and the Meridian & 
Memphis RR. to Jackson, Miss., on the Ill. Central RR., Gulf & Ship 
Island RR., New Orleans Great Northern RR., Ala. & Vicks. Ry. and the 
Yazoo & Miss. Valley Ry. [Ill]. Central RR.}. 

The Commission says in brief: *“‘The territory naturally tributary to the 
proposed line consists of 278 sq. miles in Rankin County, 237 sq. miles in 
Scott County and 432 sq. miles in Leake County, or a total of 947 sa. miles. 
The advantage of the road as a connecting link is said to arise from the 
fact that the New Orleans Great Northern, extending from New Orleans, 
ends at Jackson, Miss., and has no outlet to the north, whereas other lines 
extending north have their own rails into New Orleans, so that the Great 
Northern does not now obtain an equal share of the traffic. The same is 
said to be true to a certain extent of the Ship Island route. 

“It is pointed out that the building of the proposed line would furnish 
an outlet for the timber, of which it is estimated there are approximately 
425.000 .000 feet of timber in the territory to be served, and that, when the 
land has thus been cleared, the agricultural possibilities of the region are 
practically unlimited. The Gammill Lumber Co., which operates logging 
roads from Canton easterly toward Carthage, 15 miles, and from Pela- 
hatchie, 27 miles east of Jackson, has filed protest against the plan. 

“The cost of construction of the proposed line, assuming the use of 
60-lb. relay steel, is estimated by the applicant at $860,000. or about 
$15,000 per mile, a low estimate, even if the donations of all rights of way 
be assumed. Net revenues are estimated by the applicant at $105,000 for 
the first year, $140,000 for the second year and $175,000 p. a. for the next 
three years. The operating ratio is assumed as 65%. On the 13.89 miles 
in operation since 1916 the applicant’s books show a net corporate income 
for the three-year period of about $45,C00, without taking into account 
increased rates effective Sept. 1 1920. 

“The financing plan contemplates that construction of the line will be 
financed by its President, who will be reimbursed by the issue of 6% bonds 
to be hereafter issued. Such bonds would in turn be sold by him for such 
prices as he could obtain. 

‘‘We find that because of the uncertainty of adequate return during the 
early years of operation the applicant should be permitted to retain, for a 
period of not more than ten years, all of its earnings derived from such 
extension, in so far as the same are capable of being segregated from the 
earnings of the applicant's existing line, but conditioned upon completion 
of the extension on or before Dec. 31 1922. Wedonot think that the enter- 
ease is one which should be financed by the Federal Government.’’—V. 

3, p. 1118. 


Kettle Valley Railway.—VFiles Mortgage.— 

The company on July 8 deposited in the office of the Secretary of State 
for Canada a mortgage deed dated June 16 1921, mortgaging its railway 
and property to Royal Trust Co., to secure an issue of bonds authorized 
by the special Acts relating to the company.—V. 110, p. 2292. 


Kinder & Northwestern RR.—T7o0 Abandon 14 Miles.— 

The I.-S. C. Commission on July 15 authorized this company. operating 
16 miles of railroad from Kinder, La., on the Missouri Pacific RR.. to Bul- 
lard, La., to abandon all but the two miles between Kinder and Emad, 
taking up the steel on the last six miles, and selling 8 miles between Emad 
and Vizard to a lumber company for use as a private logging road. The 
Commission says in brief: ‘‘The line was built solely to handle forest prod- 
ucts. All of the timber has been cut except that belonging to the aforesaid 
lumber company. The cut-over lands have never been developed for other 
uses, and there are no communities or industries located on the portion to 
be abandoned. Thus the entire 14 miles of line now produces no revenue 
waneesy? except payments for trackage rights by the lumber company 
referr Os 


Los Angeles & Salt Lake RR.—New Officers.— 

Car] R. Gray, President of the Union Pacific Co., has been elected 
President: H. M. Adams, Vice-President in charge of traffic of the Union 
Pacific Co., has been elected 2d Vice-President.—V. 112, p. 2305. 


Memphis Street Ry.——-To Reduce Wages.— 

The receivers have notified the employees that effective Aug. 1 when the 
present agreement expires, wages will be cut 12 cents an hour. The present 
scale is 47 cents an hour for first year employees, 52 cents for second year 
and 57 cents thereafter. Negotiations between the employees and the 
company are under way and it is expected that a new working agreement will 
be amicably arrived at.—V. 112, p. 933. 


Milwaukee Electric Railway & Light Co.—Stock.— 


The company is offering to its employees and customers part of $3,000,000 
8% Cum. pref. stock recently offered to stockholders. he price is $100 

r share and stock may be purchased outright or in monthly payments of 
$5 per share. See V. 112, p. 2537, 2637. 


Mineral Range RR.—Annual Report.— 
See Duluth South Shore & Atlantic Ry. Co. under ‘Financial Reports” 
above.—V. 110, p. 1642. 


Missouri Kansas & Texas Ry.—Second Mortgage Bond- 
holders Oppose Proposed Reorganization Plan.—The com- 
mittee for the second mortgage bonds, Edwin G. Merrill, 
Chairman, in a notice July 19 to the second mtge. bond- 
holders (see advestising pages) says: 


A plan of reorganization has been submitted to the Committee and we 
understand it will shortly be published for the approval of the various 
security holders. 

The committee representing the American holders of the M. K. & T. 
9d Mtge bonds are not willing to accept this plan as they believe that there 
has been an unfair discrimination at their expense in favor of the junior 
liens. A separate committee was organized in Amsterdam to protect a 
large amount of these bonds owned in Holland, and we are informed that the 
Dutch committee representing from 35 to 40% of th issue are willing to 
recommend acceptance of the plan to the foreign holders. 

The American committee now has on deposit approximately half the 
American holdings. If the American owners of undeposited bonds will 
promptly deposit their bonds with this committee so that we may be able 
to speak for a majority of the issue, we believe that it may be possible to 
secure better treatment for this issue. 

Some of the owners of cert.ficates of deposit issued by the Dutch com- 
mittee have expressed a desire to join the American committee in opposing 
the plan. If owners of Dutch certificates who do not wish to accept the 
recommendation of their committee will promptly send to the Chairman of 
the American committee their names and addresses and statements of the 
amounts owned suitabie arrangements will be made to make their co-opera- 
tion with the American committee effective. 


The city also has made an agreement that 





The Central Union Trust Co., the depositary for the committ 
instructed to receive undeposited bonds. with Feb. 1 ia ee 
quent coupons attached, an to issue therefor their negotiable receipts 
listed on the New York Stock Exchange, provided these bonds are deposited 
on or before Aug. 31 1921. 

Deposited bonds are subject to withdrawal at any time upen surrender 
of the certificates and the total expense of the committee is limited under 
the agreement to $10 for each $1.000 bond. 

Committee.—Edwin G. Merrill, Chairman; W. J. Matheson: D. E. 
Pomeroy; Lewis L. Clarke; P. J. Goodhart: G. E. Roosevelt; Joseph P. 
Cotton, Counsel; G. K. B. Wade, Sec., care New York Life Insurance & 
Trust Co.,. 52 Wall St., New York. 

(The M., K. & T. went into receivership in Dec. 1915, and protective 
committees were promptly formed for the various security issues. In 
1917 a plan of reorganization was submitted, but owing to war codnitions 
and the taking over of the railroads by the Federal Government, the plan 
was never acted on, though it was substantially accepted by the committee 
representing the second mortgage bonds. The present plan is said to be 
based on the 1917 plan, but with less favorable provisions for the second 
mortgage security owners than were offered by the earlier plan.} 


In regard to inquiries respecting the request of the American Second 
Mortgage Bondholders Committee for further deposits, J. & W. Seligman 
& Co. and Hallgarten & Co., the reorganization managers who are preparing 
the M. K. & T. reorganization plans, state that very substantial progress 
has been made in the preparation of the plan which is necassarily very 
complicated as it involves the treatment of some 18 different issues, but 
they expect to be in a position at an early date to publi-h the plan and 
suggest that it would be advisable for bondholders to await its publica- 
tion.—V. 113, p. 293, 183. 


Missouri & North Arkansas RR.—New Receiver—Road 
May Discontinue July 31.— 

C. A. Phelan, receiver & General Mer. and J. S. Reddock, Supt., have 
resigned. Mr. Phelan’s resignation is said to be due to reverses which the 
road has suffered from labor troubles and financially. At the present time 
there are approximately $2,000,000 receivers certificates outstanding. 

J.C. Murray, who has been appointed by the Court as successor to C. A. 
Phelan, has announced that steps are being taken to discontinue operation 


of the road at midnight July 31. Mr. Murray says that interference by 
strikers is the main cause.—V. 112, p. 2083. 


Missouri Pacific RR.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue from time 
to time $5,501,500 Ist & Ref. Mtge. 6% Series D, (a) by selling said bonds, 
or any thereof, at not less than 90; or (b) by pledging and repledging said 
bonds, or any thereof, at not less than 75, as collateral security for any note 
or notes which it may issue. 

‘‘No contracts, underwritings, or other arrangements have been made in 
connection with the sale of any of the bonds. —V. 112, p. 2305. 


Montreal Tramways.—To Cut Wages.— 

Although employees have refused to accept a cut of 20% in wages, Presi- 
dent Robert has stated that the reduction will be made as of Aug. 1. Ifa 
compromise is not reached the men will seek for a board of concilation 
under the Lemieux act.—V. 113, p. 293. 


New Orleans Texas & Mexico Ry.—7° Issue $3,499,122 
Nat. Ry. Service Corp. Equipment Trusts with Other Obligations 
as Part Security.—The I.-S. C. Commission on June 24 
authorized the company as follows: 


(1) To issue conditional sale purchase notes for conditional pur- 
chase of equipment pursuant to National Railway Service 
Corporation’s Equipment Trust, First Series, in an aggregate 
amount not to exceed $3,499,122 

(2) To assume obligation as endorser and guarantor for: 

(a) A promissory note to be given by the National Railway Serv- 
ice Corp. to the United States (for a loan on account of said 
equipment) in amount of 

(b) Deferred lien certificates to be issued by that corporation 
under the agreement and pledged with the Secretary of the 
Treasury (as part security for the note and loan). ________~- 

(3) To issue $700,000 Ist Mtge. 6% gold bonds, Series A, and 
to pledge $233 ,000 of said bonds with the Secretary of the Treas- 
ury as additional security for the note and loan, and $467,000 
of said bonds with the Guaranty Trust Co. of N. Y., trustee, as 
security for the performance by the applicant of its obligations 
under the trust agreement 700 ,000 
The additional equipment is stated to be necessary to enable the com- 

pany properly to meet the needs of the public. The loan of $926,000 is to 

be made available through the equipment trust for the purchase of the 
equipment, and the Service Corporation will procure from other sources 
$1.389,000, which will also be available for such use. 

In the original order in this proceeding, dated Jan. 18 1921, the railway 
company was authorized to issue $800,000 of 6% bonds and $530,000 5% 
non-cum. Income bonds, Series A, and to pledge those bonds with the 
Secretary of the Treasury as security for a contemplated loan of $1,759,219. 
None of these bonds have been issued. This supplemental order revokes 
the earlier authorization.—V. 113, p. 67. 


Norfolk & Portsmouth Belt Line RR.—Refunding Note. 


The I.-S. C. Commission on July 13 authorized the company to issue 
under date of July 16 1921 a one-year 64% % promissory note for $125,000 
to the Norfolk National Bank of Norfolk, Va..in renewal of a 6% (originally 
5%) promissory note for $150,060, reduced by $25,000, maturing July 16 
1921.—V. 112, p. 2305. 


Pennsylvania RR.—Pres. Rea’s Fiftieth Anniversary.— 

Samuel Rea, President of the company, observed Sunday, July 17, the 
fiftieth anniversary of his association with the railroad. | 

To-day he is at the head of the largest railroad system in the world, po 
resenting an investment of over $2,000,000 ,.000, the savings of 140,000 
stockholders and tens of thousands of investors, with lines of rail! aggregating 
12.000 miles in length and 28,000 miles of track and serving directly fully 
half the population of the United States. -—V. 113, p. 183. 


Philadelphia Rapid Transit Co.—/ncome.— 
(1) Income for June and 
Half Year —1921 
Operating revenue. _-_.$3,5°6,338 
Operation and taxes__. 2,604,819 
$961,519 
48,475 


Gross income.______.$1,099,994 $698 .702 
Fixed charges €818'432 816.444 4.918.987 4,899,603 


Net income....-....- $191,561 def$117,742 $1,016,408 $354,970 

(2) Results for Periods ended June 30 1921 after allowing for 5% 
on Paid in Capital— 

Net income for half year in 1921 as above $1 ,016,408; less 5% 

return on P. R. T. paid in capital for the half year $75,000 - - - - 

Deficit for year 1920 being amount by which the revenues were 

insufficient to provide for the 5% return upon P. R. T. stock peal 

for that year def 1,117 935 
Accumulated deficit for the 18-month period to June 30 1921... 851,526 

Pleasure Park Development—Purchase of Burd Home Park.— 
In circular of July 13, Chairman T. FE. Mitten says in brief: 

Willow Grove Park was opened in 1896, but it was always a money loser 
until the incoming Mitten management took it in hand in 1911, and, by 
more effective administration, caused it during the ten years, 1911 to 1920 
to earn a net income of $447,117, wate the concessionaires received $2 ,075,- 
714 as their share of the gross receipts. 

Willow Grove Park Co., early in 1621, purchased for $125,000 from the 
Ryan Amusement Co., all of its amusements and buildings, representing 
an investment of $320,000. These purchased concessions will, it is esti- 
mated, produce $125,000 net earnings for the year 1921, as against the 
$30,000 to $80,000 per annum which accrued to Willow Grove | ark under 
the Ryan contracts. ‘This pleasure park has earned an enviable reputation 
because of its moral cleanliness and wonderful musical program, and 
should earn in 1922 over $200,600 net income. 


926 ,000 


926 ,000 


—1921—6 Mos.—1920 
$21,554,034 $18,653,532 
15,858,606 31,650,854 


"$5.695.428 $5,002,678 
939,967 251.895 


$5.935.396 $5,254,570 


June—1920 
$3,177,798 
Je 2,691 


$645.117 
53.585 








Operating income_ -- 
Non-operating income. 

















$266,408 
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Willow Grove Park as a revenue producer for P. R. T. by way of added 
passengers carried has always proved a disappointment, pone 9 
cost of operating long distances over extreme grades. I A d , Wit ; eae 
present 7c. cash, 4 tickets for 25c. rate, and with the added zone = s! : 
city limits, is even now earning barely sufficient on the ¥ ork Roa —_ 
Glenside lines to make them pay all charges. Moreover, while this par 
has large capacity, the people desiring to visit it cannot! be satis! ie ple 
handled by the existing lines. Of the 40,000 p ople at the park on July - 
and again on the 4th, approximately 15,000 arrived by au omoutle ams 
steam train, leaving 25,000 to be handied by trolley cars. 10,00 } pa 
gers per hour represent the capacity of P. R. 4 trolley lines sel ving | ~ 
park. Additional facilities are i'm entail possible, because of the shor 
; and large investment require ) 
"Burd ccs Park ~Market St. ‘‘L’’ operates its entire equipment, ap- 
proximately 200 cars, during the peak hour of the home going Se 
drops to a use of lass than 25% of these cars during evenings and holic . 
Burd Home Park lies adjacent to 63d St. station, and the Market St a 
can, with present equipment, and without any considera ble added invest- 
ment, handle approximately 28,000 persons in a single hour from this park, 
with great profit to P. R. T. and without lessening the attendance at 
Willow Grove. ‘The additional] passengers carried by the Market St. L 
and surface lines when Burd Home Park is in operation should add $259,000 
um to P. R. T.’s net revenue 
. pep R. T. has advanced $340,000 to the Willow Grove Park Co. to enable it 
to make its down payment upon the Burd Home Park property This sum 
is expected to be repaid during 1922 from the sale of the street frontage of 
the Burd Home tract and from the net earnings of Willow Grove f ark. 
Willow Grove Park Co.'s further indebtedness consists of $75,000, due in 
1924, and $239,500, due in 1925, all secured by purchase money mortgages 
upon the Burd Home Park property, and easily payable from the future 
earnings of Willow Grove Park. : ois ae 
(The Burd Home property, acquired in 1920, includes a tract of 32 acres, 
lying immediately west of city limits, andrelatively, therefore, close at hand, 
and with it has also been purchased 7 acres adjoining it to the south it is 
to be developed as a great amusement park and pleasure, resting place and 
playground, and it wil] also include an auditorium and pa vilion for opera, 
drama, organ recitals, singing societies, &c ]—V. 113, p. 293, 183. 


Pittsburgh (Pa.) Rys.—Judgment—Reorganization.— 
Judge Charles P. Orr, in the U. 8. District Court, Pittsburgh, on July 14, 
anted judgment in favor of the Union Trust Co., Pittsburgh, trustee of 
000,000 Southern Traction Ist Mtge. Coll. Trust 4s due Oct. 1 1950, 
on which interest coupons since April 1 1918 have been defaulted. Unless 
an appeal from the decision of Judge Orr is taken, it is expected that the 
mortgaged property will be sold under foreclosure next Sept. or Oct. Suit 
was entered by the trustee about two years ago to foreclose on the mortgage 
and after having been granted permission separate appeal; by the City of 
Pittsburgh and the receivers were entered. This decision dismisses these 
appeals and grants all the contentions of the trustee. 

As a result of the decision of Judge Orr, City officials to avoid possible 
disintegration of the system began conferences looking to a reorganization 
of the company. City Solicitor Prichard regarding the possible foreclosing 
of several mortgages on the different portions of the system said: 

“To have these subsidiary companies taken out of the hands of the 
Pittsburgh Railways Co. and operated separately would be setting back 
the local street transportation situation many years. Progress*has for a long 
time been toward unifying all the car lines, getting interlinked and uniform 
service and a central ma ement. Yesterday's decision by Judge Orr 
shows that time must not be lost if a reorganization is to be effected before 
disintegration setsin. It will be easier to reorganize one company, holding 
as it does title to the several subsidiary lines, than it will be to get these 
units back together, if they are once scattered. 

‘‘We spent several hours [July 15] in a very close study and debate of 
reorganization problems. r. Munro and I have a pretty fair idea of what 
the security holders of the Railways Company would accept 7nd favor. 
As attorneys for the ple, Mr. Munro and I have drawn up several tenta- 
tive propositions. ur aim is to gain effective reorganization which will 
lead to adequate service and fairer fares. So far as we got along to-night 
in explaining and talking over the problem, the Mayor and Councilmen 
exhibited intelligent and ardent spirit in striving for a decision. It is up 
to us to get somewhere and get there quick. is is what we've got to do. 
The progress made to-night is heartening.’’—V. 113, p. 293, 183. 


Poughkeepsie & Wappingers Falls Electric Ry.— 

The company has been granted a writ of certiorari ordering a review of 
the evidence upon which the P. S. Commission last March authorized an 
8c.fare. The company is seeking a 10-cent fare.—V. 112, p. 1399. 


Public Service Ry., N. J.—Valuation.— | a 

The valuation of $82,000,000 fixed by the New Jersey P. 8. Commission 
for rate making purposes does not take into consideration the Public Service 
Railroad which operates between Elizabeth and Trenton about 50 miles 
nor the ferries operated by the company. These were taken into considera- 
tion by Ford Bacon & Davis in their valuation of $125.000,000. All other 
street railway properties, however, are included in the Commission's 
valuation. Neither Ford Bacon & Davis nor the Commission included 
the properties of the Public Service Electric Co. nor the Public Service Gas 
Co. See V. 113, p. 293. 


Puget Sound Traction Light & Power Co.—Decision.— 
In a decision handed down recently, Federal Judge Jeremiah Neterer 
anted the application made by 8S. B. Asia and 13 other taxpayers of Seattle, 
ash., for dismissal of the amended complaint filed by the Puget Sound 

er & Light Co. to restrain the 14 taxpayers from interfering with the 
city in the payment of the interest and principal on the $15,000,000 of bonds 
issued by the city in payment of the railway lines now included in the system 
of the Seattle Municipal Railway. The court said: 

“For the reasons given in the decisions filed on April 1, and on Mar. 12, 
the motion of the defendant is granted. The issue should be determined 
at the earliest date. The Circuit Court of Appeals convenes in this city in 
on. and it is possible to have the action of this court reviewed at that time 
if the parties are so disposed, and all parties may then rest secure in the pro- 
ceeding which must be adopted.’ 

Judge Neterer handed down a decision on Mar. 12 denying the application 
of the Stone & Webster interests for a temporary injunction against the 14 
taxpayers. The amended complaint upon which the appeal was handed 
down recently was in the nature of an appeal from that decision. At that 
time, the court held that the Superior Court had full jurisdiction in the case. 
The court held that the payment of the interest when due removed the 
“contingency which no doubt caused the plaintiff to move in this case and 
this was done without order or suggestion from this court.’ (‘‘Electric 
Railway Journal’’).—V. 112, p. 2191. 


Rapid Transit in N. Y. City.—No Official Slatement on 
5-cent Fare—City Loses Suiis, &c.— 

In connection with a report that the Transit Commission had advocated a 
5-cent fare on all the Interborough lines and other rapid transit systems in 
New York, Chairman McEneny of the Commission issued a statement 
July 18 saying: ‘“The statement is entirely unauthorized by the Commission 
cd in the opinion of the Commission no good purpose is served by specula- 
tion as to what the Commission is likely todo. Just as soon as it is possible 
to do so the Commission will make an official statement.”’ 

Justice Lehman ruled adversely to the city in two traction suits, one 
against the Interborough Rapid Transit Co. demanding an accounting of 
bonuses paid to the late Theodore IP. shonts, Frank Hedley and others and 
the other against the Brooklyn Rapid Transit Co. to recover $1,900,800, 
which represented the cost of discounting the indebtedness of its subsidiary 
the New York Municipal Ry. Attention was called by Justice Lehman to 
the fact that the claims now protested by the city were allowed in 1913 
without protest being entered within 30 days, as agreed upon. 

Supreme Court Justice Donnelly July 15 granted a motion to permit the 
Oity of New York to file a ate ementary complaint in its suit to enjoin 
the members of the new Transit Commission from functioning. Justice 
McAvoy recently denied a motion to enjoin them stating that the violation 
of property rights of the city must be shown. In the proposed supplemen- 
tary complaint, the city as plaintiff, alleges that the defendants are paying 
exorbitant salaries to employees, said salaries ‘being a charge against the 
ran that they are causing the property of street railway companies to be 
valued in a matter violative of the city’s interest and rights: and that the 
d«fendants are seeking to have salary payments made out of corporative 
funds set aside to defray cost of constructing rapid transit lines.—V. 112, 
D. 2306. 


Reading Company.—Suvpersedeas Bond Filed.— 


The $750,000 supersedeas bond of Continental Insurance Co. and Fidel- 
ity Phoenix Fire Insurance Co., New York, required for an appeal to the 
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U. S. Supreme Court from the decision of the U. &. District Court in the 
Reading segregation plan, was filed in the District Court July 21. 

_ Phe segregation plan (see V. 112, p. 745, 2084. 2306. 2538. 2643 pro- 
vides that Common and Preferred stockholders of the Reading Co. share 
alike in the distribution of the stock of the new corporation, which is to 
take over the Phila. & Reading Coal & Iron Co. The bond was required 
to protect the Preferred stockholders and others from any financial loss 
through the appeal.—V. 113. p. 204. 


St. Louis Southwestern Ry.—Annual Reporit.— 


Consolidated Corporate Income Account for Calendar Years. 

; 1920. 
Operating revenue (10 months)_______________-_- $25 994,911 
Operating expenses 21,012,799 
Taxes, & ' , 





_, Jperating income (10 months) : 
rentative standard return (2 months only in 1929) 


1 
' a$3 910,914 
Non-operating income y 


659,739 





SSS a a $ : | 3, 

Interest, rentals, &c ‘ 
diene a: eee Lae oe _.--«-.. $2,959,836 $1,345,909 
al2 months. b Includes taxes. 


Combined Corporate and Federal Account for Calendar Years. 
[Operated by U.S. RR. Administration from Jan. 1 1918 to Feb. 29 1920.] 


1920. 1919. 1918. 1917. 

Operating revenue_____ $31,020,958 $20,661,162 $19,588,761 $17.309.657 
Operating expenses.____ 25.83856,.056 18,497,241 15,840,615 10.896.860 
7, _  — > eRe 1,249, 455 857 ,364 824,913 1,076,426 
3 
0 


Operating income____ $3,885,447 $1,306,557 $2,923,23° $5 ,336 371 
Other income 1,848,391 1,659,684 2,026,77 1,823,129 


$5,733,838 $2,966,241 $4,950,003 $7,159,500 
3,310,095 3,895,834 4,050,879 3,286,042 


$2 423 ,743 def.$929,.593 $890,124 $3,873,458 
Shreveport (La.) Rys.—6 Cent Fare Upheld.— 


The Louisiana State Supreme Court in a recent decision ruled that Shreve- 
pers citizens must continue to pay a 6-cent fare until Dec. 31 1923. This 
inding by Justice Provosty reversed the decision of the District Court and 
dism the suit of Huey P. Long, Jr., against the company, asking that 
the 6-cent fare ordinance be declared illegal. The fare controversy dates 
back to May 18 1920, when an election was held and a majority of votes 
cast favored the increase in fare from 5 to 6 cents. See V. 110, p. 2293; 
V. 112, Dp. 850, 1026. 


South Carolina Lt., Power & Rys.—IJnterest Defaulted. 

Interest due May 1 on the $3,979,000 outstanding Ist mtge. 5s of 1937 
and the quarterly int. due June 1 on the outstanding $650,000 7% notes 
has been defaulted. Company went into receivership last Feb. 

Present Negotiations May Eliminate Need of Reorganization. 

A. B. Leach & Co., Inc., in connection with a form circular sent to the 
above security holders requesting authority to represent them in any re- 
adjustment or reorganization of the affairs of the company, &c., say: 

““We are pleased to ners that substantial progress has been made in 
solving the company’s difficulties. Company renders four classes of service: 
(a) Power to the cotton mills and other plants, (b) electric lighting, (c) gas 
and (d) street railway; each of which branches were operating at a loss. 
Recentiy the receiver petitioned the court to permit an advance in the rates 
for power, gas and electric lighting. A rate specialist was appointed and 
the subject argued by both sides with the result that the court has ordered 
an increase in the rates to a point where the company is now receiving a 
return sufficient to meet every expense of the service plus proper mainte- 
nance costs. 

‘“‘At present the plan is as follows: The power consumers will be asked to 
enter into contracts for the rates as allowed by the court, and the ple 
of Spartanburg will be asked to vote on an increase of the gas and electric 
light rates, and also an effort will be made to obtain an increase in railway 
fares. If these arrangements are successfully accomplished the receiver- 
ship will be dismissed and the company will be returned to the stockholders. 
If such rates are not granted voluntarily the company will be reorganized, 
and those who use its services will be obliged to deal with a new company 
which will necessarily insist that proper rates paid. From present 
negotiations it looks as though arrangements would be carried through that 
would make reorganization unnecessary.—V. 112, p. 850. 


Southern Pacific Co.—Guaranty Authorized.— 

The I. 8S. C. Commission has authorizei the company to guaranty 
the principal and interest $364,000 Ist mtge. 5% bonds of Houston East 
& West Texas Ry. The company owns 99.95% of the stock of the Houston 
company and has guaranteed $2,636,000 of the $3,000,000 of bonds out- 
standing and now been granted authority to guarantee the remaining 

64,000.—-V. 113, p. 66, 72. 


Temiskaming & Northern Ont. Ry. (Ont. Govt. Ry. )— 
Col. J. 1. McLaren and Lt.-Col. L. T. Martin have been elected members 
of the board.—V. 93, p. 165. 


Tennessee & North Carolina Ry.—Stock Authorized.— 

The I. 8S. C. Commission has authorized the company to issue $250,000 
Common stock in payment for the railroad property formerly owned and 
operated by Tennessee & North Carolina RR. The property in question, 
extending from mewnors, Tenn., to Waterville, N. C., 19.5 miies, was 
mortgaged by the railroad company to secure an issue of bonds, of which 
$454.000 were outstanding when defaulted. The property was sold under 
foreclosure on June 7 1920 to A. J. Stevens, representing the bondholders 
who organized the above company after having first organized companies in 
Tennessee and North Carolina to acquire the property in the respective 
States. ony nage now proposes to issue to A. J. Stevens and his nominees, 
in payment for the property and in lieu of the stock of the constituent 
companies its entire authorized capital stock. See V. 113, p. 72. 


Union Terminal Co. of Dallas.—T7o Eztend Notes.— 

The I. 8. C. Commission on say 15 authorized the extension of $550,000 
of two-year 5% u notes of 1917, from Oct. 10 1921 to Oct. 10.1922 
with interest (A. & O.) at On DP. a. 

Present holders of the $550, notes are: Receivers of Texas & Pac. Ry., 
the Houston & [lexas Central RR., Atch. Top. & S. Fe Ry., St. Louis 
San Francisco & Texas ~. , Chi. Rock Isl. & Gulf Ry St. Louis SoW. Ry. 
of Texas, and City Nat. nk of Dallas, each $78,571.—V. 111, p. 1662. 


United Properties Co. of Calif.—Judgment.— 

Judgment of $129,000 against the company, a corporation, first sued in 
1917 by over a dozen creditors in the matter of alleged fraudulent transfer 
of securities and bonds worth $9,000.000, was granted to four creditors, 
A. J. Snyder, Cecelia M. Lowell, Caroline Egenberger and D. Knabbe, 
July 7 by the District Court of Appeal. 

his affirmation of the lower court ruling now paves the way for the 
filing of suits to set aside the transfer of securities from the United Proper- 
ties Co. to various other financial concerns, in order that the creditors may 
collect the judgments awarded them by the higher court. 

The cases began in the Federal courts, where judgments were obtained, 
but which could not be satisfied because it was found that the company 
had no securities. Suits were then filed in the Superior Court of Alameda 
County on the ground that the securities had boen transferred through a 
series of companies and individuals in order by fraud to defeat the judgments 
obtained in the Federal courts. It was charged that bonds and stock in the 
San Francisco Terminal Railways, the East Shore & Suburban Co. and other 
enterprises were included in the securities transferred. 

The Hanford Investment Co. was said to have taken over the main hold- 
ings at one time. 

he actual suits now pending against the Company have about twelve 
intervenors, but represent tors all over the United States and involve 
$500,000. The judgments given July 7 in the four parallel cases are the 
first affirmations by a higher court of the Alameda County court decisions. 
(San Francisco ‘‘Chronicle’’—July 8).—V. 100, p. 1753. 


United Railways Co. of St. Louis.—A pplication Denied. 
The application by Receiver Wells to the Michigan P. S. Commission for 
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authority to issue $1,474,000 receivers’ certificates at an interest rate of 
10.198% has been refused. The certificates were intended to take up 
$1,.474.000 Lindell Ry. 4%s due Aug. 1 next. ; 

It is stated that a representative of the North American Co. appeared 
before Commission and stated that the company stood ready to underwrite 
the entire amount for 26 months from August 1 at the rate of 8%. The 
commission, it is stated, made an order that it would entertain the offer 
if the receiver made it.—V. 113, p. 72. 


Wabash RR.—Ford Not Planning Purchase.— 

Chairman W. H. Williams characterized reports that Henry Ford was 
planning to acquire the Toledo to Fort Wayne, Ind., division of the Wabash 
as groundless and asserted that the subject of the sale of the Wabash either 
in whole or in part to the Ford interests had not been discussed. Mr. 
Williams stated that under no consideration would the Wabash management 
think of selling part of the line.—V. 112, p. 2191, 2088. 


Wisconsin Traction Light Heat & Power Co.—Fare.— 

The Wisconsin Railroad Commission has permitted the company to 
increase fares as follows: ae 

Cash fare within the city fare limits of Appleton, Neenah-Menasha and 
Kaukauna from 5 cents to 7 cents; children 3 to 10 years from 2% cents to 
4cents. The following ticket rates were established: 8 tickets for 50 cents 
good for any 7-cent fare on system; 12 tickets for $1, good for any 10-cent 
fare on system; books of 25 tickets for $4, each ticket good for any 20-cent 
fare on the system and in addition good for transportation between Neenah 
and Appleton or between Kaukauna and Appleton with transfer privilege 
to and from city cars in ope The company was also granted increases 
in interurban cash rates of fare.—V. 108, p. 1391. 


Youngstown & Ohio River (El.) RR.—Wages Cut.— 
Wages of motormen and conductors have been reduced 5 cents an hour. 
The old scale ranged from 55 to 65 cents an hour.—V. 112, p. 1145. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’’ (if not in the ‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron, Production, Prices, &c. 

Steel & Iron.—‘‘tron Age’’ of March 21 says in substance: 

(1) ‘‘OCutting of the steel prices announced early in July has been more 
genera! in the past week, particularly in plates, structural shapes, reinforcing 
bars and sheets. The favorable feature has been that more business has 
come up. In the eagerness of producers to get a share of it prices suffered 

‘*Steel works operations are on a smaller scale in some districts and in 
others practically unchanged. The Youngstown district in particular is 
at a low rate. 

‘‘Considerably more car repair work is ahead. The Lehigh Valley's 
repair and rebuilding program includes 5,000 freight cars and the New 
York Central will do much in both car and locomotive repair. The L[llinois 
Central is expected to buy 140 locomotives. 

‘*‘A 4,000-ton girder rail order has been placed with the Lorain, Ohio, 
mill by the Chicago Surface Lines. 

‘“‘Cast iron pipe lettings have been above the average in the past week 
and some attractive busines is ahead, including 5,700 tons for Detroit 
and 3,000 tons for Hammond, Ind. Prices continue to settle 

(2) ‘‘Railroad and construction demand are responsible for most of the 
week's activity in plates and shapes and the accompanying concessions of 
$3 to $5 per ton in the prices of the two products. The buying was not 
such as to indicate any change in the general situation, much of it having 
been in sight recently awaiting favorable prices. 

‘‘Ageressive competition between Steel Corp. and independent steel has 
been seen in the Chicago market. Pittsburgh basing has gone by the 
board in that district and on a small plate order from a railroad 1 80c., 
Chicago, was done. Presumably lower prices were made on 3,000 tons of 
steel for car repairs, 2,600 tons placed by one fabricating company and 
1,200 tons by another. The week’s transactions at Chicago show that the 
extent to which the announced prices are cut depends entirely on the size 
and character of the order and the hunger of the mill. ie 

‘‘At Philadelphia a 5,000-ton order for plates and shapes for a fabricating 
company went at 1.75c., Pittsburgh, for the plates and 1.80c. for the 
shapes, whereas both are presumably 2c., Pittsburgh. Several lots of 
about 1,000 tons, reported in the New York market, brought out prices 
of 1.80c. and 1.85c. and in one case 1.70c. 

‘Sheets have been sold in the past week at $3 to $5 per ton below the 
so-called stabilized basis. Buying is better and mill operations have 
increased about 10%. [Black sheets No. 2, Pittsburgh, were quoted to 
large buyers July 19 at 3.25c. per lb., against 3.50 July 12 and 3.75 June 21 
1921 and 7.50c. July 20 1920.) Rs 

‘‘Eastern Pennsylvania furnaces have taken the lead in reducing pig iron 
prices, reductions of from $3 50 to $4 per ton having been made in the 
a 10 days, the most precipitate drop since the decline began. This has 

n due largely to keen competition from furnaces at Buffalo, where 
very low quotations prevail [No. 2 pig, Philadelphia, on July !9 was 
uoted to large buyers for early delivery at $2-85 per gross tons, against 

25 50 June 21 to July 25 and $4815 July 20 1920] In other centres 
new concessions of from 50c. to $1 have been made. ; 

‘‘In Alabama, although there is now only one merchant stack in blast 

and Y aes are declining, the market is weak with the tendency still down- 

ward. 

(3) “Belgian iron is being offered in this country and a sale of 100 tons 
has been made at $30, delivered San Francisco, but buyers are slow to place 
orders in a declining market for foreign iron for which deliveries are un- 
certain 

‘In the export trade the most significant fact is that Belgian steel mills, 
which have 2n especially aggressive in outside markets, are now filled 
up for some months ahead. The German works, whose low prices have 
been an unsettling factor in South America and elsewhere, are also booked 
to a degree that will make them less of a menace to American mills 

“A 12,000-ton rail inquiry from the Chilean Government, withdrawn 
late last year, is coming up again next month. German mills were low 
bidders before .”’ 

Extent of Liquidation in Sieel Prices.—'‘Iron Age’’ of July 14, p. 93, says 
in substance: ‘In bars, plates, shapes and sheets from 80 to 95% of the 
excess of July 1917 peak prices over the 10-year pre-war average has been 
wiped out. In beams, for instance, where the excess was 3c., it is now only 
0.50c., a reduction of 83 1-3%. The ‘‘Composite”’ is the simple average 
of the seven products quoted. These products represent approximately 
85% of the annual! output of finished steel in the United States. 

Price, 10-Year Peak Industrial Price 1917 Peak July1921 Liquid’n 
Cents Period July Board July 12 Exceeded Exceeds fromi917 
per lb.“‘PreWar’* 1917. Mar.1919 1921. ‘‘Pre-War' ‘Pre-War’ Peak. 

Bars ....1.42 4.50 2. 1.90 217%. 34% 8414 Y 

9. ; 1.90 ) 94144% 

2.00 83% 
2.10 secs 
3.50 SOY 
2.50 49 54% 62% _ 
3.55 ' 132% y 464% 


82% 


-_--2.194 
Composite! .684 


Pipe 


5.334 3.021 2.493 


* Reached 2.545c., which was maintained all through 1918; again in 1920 


Coal Production, Shipments, Prices, &c. 
Coal.—**‘Coal Age,"" New York, July 21, reports in brief: 

(1) ‘‘Production of bituminous coal continues on the down grade. Out- 
put in the week of July 9, small because no mines worked on July 4, was 
6,163,000 net tons, an average per working day of 1,233,000 tons, com- 
pared with 1,273,000 the previous week and 1,277,000 tons for the 
year to date. Indications are that output in the week of July 16 was 
smaller than for any full time week since early May. 

‘Cumulative production through the first 161 working days of 1921 was 
204,527,000 tons compared with 225,132,000 tons in 1919 and 267,841,000 





tons in 1920. Compared with the average of 1917-1 | 

oe With, Lesdhtees for dis Latkes falling off nett 
*‘With loadings for the es falling off and shipments t 

water ports on the decline, the rate of production has peneoen (cayenne 

weeks. Now that domestic buying also has ceased in the Middle West 

and industries are not active, it appears that production is about down to 

bare necessities. 


“Promises of prompt action by large consumers of steam 
connee oe “ pre ae Ry the age from velirendé and eae 
utilities to the request o airman Clark of the Inter-St mm 
ar: KS for early pe ba a nplbonepest eg — 
(2) ‘“‘Prices are practically unchanged, ‘‘Coal Age’’ Index dr 
oot ma to 89 on July 17, after having gone up to 90 on July 12 for ne Fa 
tices continue to be largely nominal, with the volume of transactions in 
na aoet, very low. ‘ In — Be ‘ae e is a decided feeling that 
usiness is gaining strength. In fact the far West is th ‘ 
all and the far East the most pessimistic. 2 en eee oe 
(3) ““Competition of lower cost coal from non-union fields, where satis- 
factory wage reductions have been accomplished, is exerting heavy pressure 
on the union fields under contract with the men to maintain until April 1 
1922, the highest rates of pay in the history of coal mining. Central 
Pennsylvania, a union field, is sore pressed by non-union coal from Somerset 
Westmoreland and Connellsville. : 


‘*Eastern Kentucky, operating non-union mines, is worki 
60% of full time and Western Kentucky, 33%. Illinois and ge eta 
able to keep in operation from 30 to 35%, while this lowest cost coal from 
the East is invading their market. Of course, a revival of business would 
soon iron out these difficulties, but in the meantime the situation is trouble- 
some, particularly in the East. 


(4) “‘Lake coal dumped to June 30 this year was 9,749.6 
exceeding 1920 (3,871,688 tons) and even 1919 (9,204,502 nah i | pate cone 
loading on the Pennsylvania System alone of 487,000 tons over 1919 more 


than accounts for the gain in the total. Current dumpings have continu 
to drop, the total for the week ended July 17 being 787.780 net tons, soa 
pared with 835,616 tons the week ended July 10. 

(5) “The all-rail movement of coal to New England slowed down during 
the first week of July. Reports show that 3,288 cars of anthracite and 
2,647 cars of soft coal were forwarded over the Hudson, against 3,846 and 
3,057 cars, respectively, in the preceding week, and compared with 1,169 of 
anthracite and 3,904 cars of bituminous coal in 1920. 

(6) ““Exports from Hampton Roads declined sharply during the week 
ended July 9, when 302,000 net tons were dumped for foreign cargo and 
72,000 tons for foreign bunker. The total, 374,000 net tons, was a little 
more than half the dumpings for foreign account in the week preceding. 

_ (7) ‘Anthracite is holding up in remarkable style. Production this year 
is ; oo yy Ay Apes — “ last year = og the first six months aggre- 
ga 5,500, net tons, a figure excee n the last eight ye r 
1913 and the war years, 1917-1918. stihecodevcndincy 

‘‘Moreover, shipments from the mines of domestic sizes are really much 
greater than is indicated by these fitures, for household coal has been a 
much larger portion of the total this year than in any recent year, because 
of the small demand for steam sizes. It does not appear that there can 
possibly be difficulty this year in the domestic supply of hard coal, pro- 
viding tnere is ns. labor trouble, as in Aug. 1920. Prices are staedy in the 
East but have dropped in Chicago. 

‘“By-Product Coke.—The Geological Survey resumes the publication of 
current statistics of by-product coke [discontinued in 1918.] The total 
output for June—in part estimated—was 1,540,000 net tons, being a de- 
crease Of 1,025,000 tons, or 40%, compared with the monthly average for 
1920. As the present maximum capacity of the by-product ovens in this 
country is 3,510,000 tons of coke per month, it will be seen that the industry 
was operating during June at only 44% of capacity. In fact, of the 81 
plants, 10 were closed down entirely. 

“Beehive Coke shows a daily average of 7,000 tons against 60,000 tons a 
day a year ago. Prices of coke in the Connellsville region are so low that 
operators make more money shipping coal in competition with union coal. 

Coal, Aver. Export Prices.—‘‘Coal Trade Journal’ July 20 (p. 842) shows: 

Gross Ton. May’21. Mar.’21. Jan.’21. Oct.’20. Julu’20. Apr. ’20. 
Anthracite _ ~~. .$10.77 $11.05 $10.05 $9.20 $8 .87 
Bituminous____ 6.02 6.90 10.67 9.33 6.35 

These prices are the average value per gross ton of coal exported from 
the United States for the several months, as reported by the Bureau of 
Foreign and Domestic Commerce, based on the actual cost, or value, at 
the time of exportation at the port of export. 

Exports of Coal in Gross Tons for the Eleven Months ended May 31 

11 Months Exports— 1921. 1920. 
Antaracite, Groes tOms......-secceus 4,381,904 4,205,511 < 
Bituminous, gross tons________. .---351,109,451 19,844,072 1: 


Other Prices, Wages and Trade Matter. 

Other Prices.—(a) New wheat at wholesale has made a high record for 
the year to date, reaching $1 46% on July 14, against $1 314% July 6. 
(b) Crude rubber up about 5c. from recent low—'‘'Fin. Am. July 19, p. 1. 
(c) Milk during August raised 1}4 c. per quart (to $2 90 per 100 Ibs. for 
city consumption) in freight zone 200 to 210 by Dairymens League, or 
lc. a quart less than in Aug. 1920. 

On the other hand, low records at wholesale were made by the following 
(a) Tin July 20, 26.50c., ages 27c. July 19, 28.25¢e. July 13, 39.50c. 
Jan. 10 1921 and 65.25c., the an pens Jan. 111920. (b) Pork July 19 
$24, against $32 50 Feb. 2 1921,and the peak $47 Jan. 2 1920. (c) Crude 
drugs still dropping ‘“‘Times July 21, p. : 

Steamship Rates —-(a) American Line reduces fares to Cherbourg and 
Hamburg. See ‘Int. Merc. Marine below  (b) Freight rates on steel 
from Atlantic Coast to China and Japan cut 18% to meet competition of 
foreign steamships—"‘Fin. Am July 8, p. 1. 

Wages, &c.—Typographical Union No. 6 at N. Y. on July 19 ratified 
the proposition of the newspaper publishers to continue the present wage 
scale for compositors for a 48-hour week until July 1 1922 ‘‘Sun’’ July 20, 
p.9. (b) General Electric Co. wage cut, see that co. below. (c) Repre- 
sentatives of 10,000 deck officers July 9 accepted the proposal of the Steam- 
ship Owners Association for a 15% cut in wages, effective Aug. 1, and indi- 
vidual wage bargaining, ‘‘Times’’ July 20, p. 8. 

(w) Oklahoma Labor Commission is quoted as stating that harvest wages 
this year will range from $1 50 to $3, as compared with $6 and $8 in 1920. 
(x) Building wage adjustments in Providence, Trenton, &c. “E 


ung. News 
Record’ July 21, p. 129. (y) Albany painters on July 31 accept cut of $1 


aday. (z) Cal. Metal Trade Ass'n on July 15 announced second 10% wage 
reduction Aug. 1, affecting 25,000 men; first reduction in Nov. 1919. 

(zz) Wages paid nonferous metal miners in 50 camps by 61 companies; 
table comparing wages June 1 1921 with Jan. 1 1920 and Jan. 1 1919. 
“Eng. & Min. Journal’ June 25, p. 1082. 

Strikes.—(a) At 42 motion picture studios in Los Angeles a strike has 
followed a $1 a day wage cut—‘‘Sun’ July 20, p. 4. (b) San Francisco 
marine engineers on strike since May 1, vote to return—‘‘Fin. Am.”’ July 22. 

Small Output of West Coast Lumber. —The output of 104 mills for week 
ended July 2 was 45,264,158 ft., or 37% below normal; new business, 
37 ,467 ,239; shipments, 45,799,788 ft. 


Legislation, Taxation and Miscellaneous. 

‘‘Petroleum Coast Petroleum Industry.’’—Official summary of report of 
Federal Trade Commission, Part I, a pamphlet of 16 pages covering ‘‘pro- 
duction, ownership and profits. 

Liability for Endorsement Authenticating Forged Signature on Registered 
Fond.—* Boston N. B..’’ June 23. p. 3. 

Tariff Bill Passed by House. —The House on July 21 passed the Fordney 
Tariff Bill 289 to 127, with hides, oil, cotton and asphalt on free list. Dye 
embargo also dropped. Many changes probable in Senate. See ‘Current 
Events‘* above and “‘Times‘* July 22, p. 1 

Taz Revision Bill Next in Order for Action —‘Times ra. p. 3 

Spending Taz Plan.—A bill introduced by Rep. Ogden L Mills of N. ¥ 
on July 21 would reduce all surtaxes to 35% for the balance of 1921 and 
abolish the same for subsequent years, and then. with $4,000 exemp- 
tion for married men and $2 000 for single men, would levy a tax on personal 
expenditures of 1% for first $2,000 and increasing 1% for each additional 
$2,000 up to $18,000. thereafter 1% for each $1,000 up to $59,000 and 
40% inexcess of $59,000. Charitable gifts, tax payments, (except ‘spending 

’’), sums invested, medical services, &c.. would be exempt-—‘'Times 
July 22. p. 18: ‘* Tribune,’’ p. 2. ais 2 
5 gy a ae lammaiaas About $410,000,000 Signed July 12.—"* Times 

uly 13, p. ; 

Farm Export Bill Strongly Opposed, Possibly Doomed .—-'‘ Times” July 22, 
p. 1; July 20,p. 27. : 

Seventh National Chemical Exposition to Be Kield at Eighth Coast Artillery 
Armory, N.Y. City. aes of Sart 12 ; ee 

Illinois Blue Sky Law (in Full). —*‘‘Chicago Economist'* July 2, p. 27 to 30. 

Illinois Utilities Law Recent Changes -—-Idem, July 16, p. 135 


1291. 
919. 
1,41 
73,136 


1 
8 
9 


July ? 





420 


THE CHRONICLE 


(Vou. 113. 

















rade Associations. —(a) Acting Chairman of Federal Trade Commission 
in lotear to F. J. Moss, Kansas City, has informally objected to the —— 
of many trade associations in submitting their actual costs on complet 
products to a central agency for use in computing average or standard costs, 
on the ground that these cost sheets are likely “‘to lessen competition ane 
to restrain trade, even to create monopoly.*‘ ‘‘Iron Age. July 2:1 aA 5. 
(b) National Administration will not tolerate violation of law by the open 
rices associations, statements by Sec. Hoover _and Attorney-\Venera 
augherty. Idem June 9, p. 1547. (c) Mr. Untermyer warns teats 
associations. ‘‘Times‘‘ June 11, p. 6. (d) Federal and State ee 
to co-operate in bringing proceedings in cases of illegal action. Oil A wee 
& Drug Reporter’ June 27, p. 23. (e) Missouri seeks to dissolve bu one 
material trusts. ‘‘Eng. News Record“ July 21, p. 127 (f) Suit to disso ) 
the Southern Pine Renocen tion, embeacing 61 corporations, &c., was filed in 
Federal Court at St. Louis. Feb. 235. % e 
N. Y. Residences Completed in 1920 Not Taz Exempt for 1921. — Post 
. Fin. Sec., 7. ; 
ss American Fruit Exchange to Mutualize—In 1920 Sold 20,000 Car 
Loads .—‘‘Times”’ July 19, 3. e 
Method for Detecting Small Quantities of Petroleum.—‘‘Eng. & Min. 
Journal” July 9. 59. el ile 
Lord Oaresn on British Stand as to Oil Rights ——‘‘Times’’ July 20, p. aA 
Matters Covered in ‘‘Chronicle’’ of July 16.—(a) Gold and silver production 
in 1920, p. 225 to 229. (b) Return of American dollar securities by British 
Treasury, p. 234. (c) Meulen credit plan approved, p. 240. Application 
as to cotton exports, p. 241. (d) Cotton exports, financing by War Finance 
Corp.. p. 243. (e) $50,000,000 pool to aid live stock Industry, p. 243. 
(@) Exports in 1920 by export associations aggregated $221 000,000, D. 245. 
(g) President Harding's message as to bonus and tax legislation, p. 249. 
F Naval appropriation bill signed, p. 251. () Depression corner turned 
Hoover), 251. (j) Retailer's defense, p. 252. (jj) Federal Sugar Ref. 
. on Cuban sugar matters, p. 253. (Ie) Cuban cotton textile creditors 
protective committee, p. 254. (1) Foreign holdings in U. 8. Steel Corp., 
p. 254: unfilled orders, p. 265. (m) Tin workers accept 10% wage cut, 
.255. (mn) Mexican oil tax, p.255. (o) Oiltax in U.S. tariff bill oa 
oy President Harding, p.255. (p) Plans to reorganize U. 8. Shipping Board, 
p. 255. 


Adirondack Power & Light Corp.—Sells $500,000 


Preferred to Customers.— is ila 

A successful customer ownership campaign was completed July y the 
corporation, which sold $500,000 (new) 8% Pref. stock in 22 working days. 
The issue was sold entirely by company —— under the supe on 
of Charles 8. Ruffner, General Manager. See V. 113, p. 295. 


American Brake Shoe & Foundry Co.—Certificates.— 


The Bankers Trust Co. is issuing permanent engraved stock certificates 
in exchange for the outstanding temporary certificates. See V. 111, p. 75, 
296.—V. 132, p. 2308. 


American Cotton Oil Co.—T7o Resume Business in Teras. 
Authority has been given to the company to resume business operations 
in the State of Texas after an interval of several years. Negotiations have 
progressing in this direction for some time. The action of the State 
authorities is understood to be due to the co-operative efforts throughout 
the South to facilitate the restoration of business, particularly in cotton, 
which constitutes so large a proportion of industrial activity in Texas. 
—V. 112, p. 2645, 1980. 


American International Corp.—New Secretary.— 
Gordon C. Carson has been elected Secretary to succeed R. P. Tinsley, 
who recently retired as Vice-President and Secretary.—V. 112, p. 2193. 


American-La France Fire Engine Co., Inc.—Earnings. 
Quarter ending June 30— 1921. 1920. 
Operating profit $275,231 
Less interest 54.61 34,065 


172,228 241,168 








Net income before inc. & excess profit taxes 
—V. 112, p. 2416, 1869. 


American Linen Co., Fall River, Mass.— Div. Decreased. 

A quarterly dividend of 1% has been declared on the stock, payable 
Aug. 1 to holders of record July 25. In Feb. and May last 2% each were 
paid, compared with 2%% in Nov. 1920; Aug. 1920, 10%; May 1920, 7%; 
and in Feb. 1920, 5% .—V. 112, p. 654. 


American Surety Co.—New Trustee.— 
W. S. Gifford, Vice-President of American Tel. & Tel. Co., has been 
elected a member of the board of trustees.—V. 111, p. 2142. 


American Wholesale Corp.—Semi-Annual Statement.— 
Siz Months to June 30— 921. 1920. 

$2,007 .339 

683 ,605 


Estimated Federal taxes 
Preferred dividends 287 959 
$1,035,775 


I Cea meded $162,718 
Profit and loss surplus, July 1 $874,729 $1,713,809 
—V. 113, p. 296. 


Andes Corporation, New York.—Organized.— 

This corporation. with an authorized capital of 2,000,000 shares, no par 
value, has been organized to take over all the South American oil properties 
formerly held by John W. Leonard and his associates in the Leonard Ex- 
ploration Co. and by Kunhardt & Co., Inc., New York and Venezuela. 

Properties include about 650,000 acres in Venezuela, 2.133.500 acres in 
Columbia and 6,405,000 acres in Ecuador, a total approximately of 9,188,500 
acres. Some of these properties show the largest known oil] seepages in the 
world. The properties were acquired during the past three years by Mr. 
Leonard and his associates. and the same group was prominently identified 
with the organization of the Penn-Mex Fuel Co. and the Tropical Oil Co., 
both of which are now controlled by the Standard Oil Co. Active devel- 
opment work will start at once. 

The new corporation will have its main office in New York City and 
branches in Bogota, Colombia, Quito, Ecuador, and Caracas. 

Officers and Directors.—John W. Leonard, President: Luciano Restrepo 
Vice-President; Sidney B. Donnan, Treasurer; John A. Bell, President of 
the Colonial Trust Co., Pittsburgh; Glenn T. Braden, Pittsburgh: Rufus 

Dawes, President Metropolitan Gas & Electric Co., Chicago: John W. 
Donnan, President Citizens’ National Bank, Washington, Pa.: H. R. 
Kunhardt Jr., and Robert P. Marshall, both of New York; Fred C. Marston 
Vice-President Columbia Trust Co., New York; Frank Mendes de Leon, 
Managing Director Amsterdamsche Handelsbank, Amsterdam, Holland: 
John 8. Weller, Pittsburgh. 

It is understood that a group of bankers identified with the new corpora- 
— crenataing a syndicate and will shortly make a public offering o part 
Oo e stock. 


Arkansas Light & Power Co., Little Rock.— Syi#.— 
Suit was filed in the U. 8. District Court, Little Rock, July 12, asking 
for the appointment of a receiver for this company and the Citizens Ice 
and Public Utilities Co. of Junction City, Ark., a subsidiary. 
The suit was filed by Morgan Co. of Delaware (controlled by S. R. Mor- 
an of Little Rock) and Bank of Fordyce as trustee. The ‘petition sets 
orth that the Junction City company is in default of payment of $39,140 in 
bonds and interest held by the Morgan Co. and that the Arkansas Light 
& Power Co. guaranteed payment of the bonds.—V. 112, p. 935. 


Atlantic Gulf Oil Corp.—Motion Denied.— 

Judge Manton in the U. 8. District Court has denied the moti 
this company, subsidiary of the Atlantic, Gulf & West odien phen dag 
to amend the original decree of the court as to do away with the services 
of a special master appointed in connection with the litigation instituted 
by Henry C. Mount and others. (See V. 112, p. 1027, 1146). This 
paoves = status of the v grenyy Seg yee eo and has no effect upon the 

pounded moneys paid over tlante Gulf to protect i 
Mount and his associates.—V. 113, p. 186. ee 


Atlantic Gulf & West Indies SS. Lines.—Trusitee.— 

e Guarant rust Co., 140 Broadway, N. Y. City, is acti 

for, $4.000.000 Marine Equipment Trust 7%, Certificates, dated Jan. 15 
" uring seria on Jan. . an 4. (gs 2 











Atlantic Petroleum Corporation.—EKarnings, &c.— 

Net earnings from operations for May were $77,996. Current assets 
May 31 were $727,502, as against current liabilities of $145,592. Total 
ts, according to the statement, are $12,605,395. 
k 


asse Net ea from 
operations for the first five months of this year total $418,161. Capital 
8 outstanding May 31 1920, $6.807.000, all Common. 
An official statement says in substance: Company has no bonded indebted- 
ness, and on a 20 1921 paid a dividend of 2% %, amounting to $170,000. 
Due to curtailment in drilling operations throughout the Mid-Continent 
field, the company intends to discontinue drilling as soon as the walls now 
being drilled are completed. Work will again be resumed when conditions 
ny is in excellent condition and operating at a minimum cost, 
v foes ort 4 no indebtedness and considerable funds in the banks.— 


128 
Atlas Powder Co.—Bonds Sold.—Redmond & Co., 


National City Co. and Brown Brothers & Co. have sold 
at 96% and int., to yield 7.99% $4,000,000 15-year 714% 
Convertible gold bonds. (See advertising pages.) 


Dated Aug. 1 1921. Due Aug. 1 1936. int. povene F. & A. at office 
of New York Trust Co., trustee. Denom. $1,000, $500 and $100 (c*). 
Callable, all or B ww be on any int. date on 30 days’ notice at 105 and int. 
Free of normal Federal income tax up to 2%. Penna. 4-mill tax refunded. 

fund beginning Dec. 15 1921. sufficient to retire 100.000 bonds 
semi annuaily by purchase at not exceeding 105 and int. or call by lot a* 
105 and int., will retire 75% of the issue by maturity. ary: will 
be made to list these bonds and the Common stock on the N. Y. Stock Exch.] 


Data from Letter of President W. J. Webster, July 19 1921. 


Company. mmenced operations Jan. 1 1913, having taken over a 
number of the plants and a portion of the business and assets of E. |. duPont 
de Nemours & Co. In 1915 purchased eatire capital stock of Giant Powder 
Co., Consol. of Calif., with plants in California and British Columbia. 
Giant Powder Co. of Can., Ltd., was organized in British Columbia to 
handle the business in Canada. In 1917 acquired entire capital stock o 
Richards & Co., Inc. (Conn.,; and Zapon Leather Cloth Co. (Conn.) an 
Celluloid Zapon Co. (N.J.). Company is one of the leading manufacturers 
in the U. 8. of dynamite and blasting powders for mining and other com- 
mercial pu Company does not manufacture rifle or ordnance 

e 





wders, and its only connection with war work was through the sale, on a 

rge scale, in 1915-18, of acids and chemicals which were used in the 
manufacture of munitions. 

Plants.—Operations are conducted in 6 plants for the production of high 
explosives, located in N. J., Penna., Mich., Calif.. Mo. and Br. Columbia, 
annual a ty 104,000,000 lbs. of dynamite, and in 7 ee for the pro- 
duction of black blasting powder, in Penna (2), Tenn., Ill., Okla., Kansas 
and Br. Columbia, annual capacity of 1,650.000 kegs. Alsc maintains 
plant in = eee. Soe peemeeties of blasting supplies of every descrip’ion. 

Purpose .— s will be used to liquidate floating interest bearing debt. 

Rest: ictions.—(a) Company will not mortgage or pledge any of its fixed 
assets without imcluding these bonds equally in the lien thereof and no 
mortgage shall be made on property of any sub. co. (+b) Company and its 
subsidiaries will maintain current assets equa) to 150% of all liabilities, 
inci. outstanding bonds. (c) Company will not pay any divs. on Common 
stock unless net current assets and tansible fixed assets after depreciation 
shall be 400% of outstanding bonds. 

Convertibility.—Convertible at any time to and incl. redemption date 
into Common stock at $125 per share for Common stock, and appropriate 

rovision will he made to reduce the conversion price in the event of an 
ncrease in the number of Common shares outstanding. 
1913 1914 1915 19)6 1917 1918 1919 1920 6Mos’21 
Dividends(%) 1% ae Ki 25 26 21 12 x12 yl2 
x In addition a 10% stock dividend. y Per annum. 


Capitalization After This Financing— Authorized. Outstand’g. 
15-Year 74% Convertible bonds .present issue) __ 000 $4.000,000 
6% Cumulative Pref. stock (par $100) 9,000,000 
Common stock (par $100) 5,514.€25 


x After depreciation and before Federal taxes. y After Federal taxes. 

1921 Earnings—Outlook.—During first few months of 1921 manufacturing 
operations of company were curtailed and earnings affected general 
business conditions. he first four months’ operations resulted in a small 
loss, which during May and June has been turned into a profit. From 
business now on ks and in sicht the management believes that operations 
for the full year 1921 wiil result in a profit equal to more than 3 times the 
annual int. on these bonds or sufficient to pay such int. and :egular pref. divs 


Consol. Bal. Sheet (incl. subsidiaries) May 31 1921, but before Present Financ’g 
Assets ($24,160,702)— Liahilhties— 

Rea! est., plant & equipt., Preferred stock. ......--- $9 ,000.000 
$11,696,241, less depr. x Common stock 5,514,625 
reserve, 2,981,011_.-._38,715,23) | Notes & accts. pay., incl. 

Cash 1,120,388! accr. Federal taxe.. int. 

Notes & accts. receivable. 3.372.850; and accrued 6% divs. 

Finished products ,740,873) on Pref. stock.._...--- 4,290,752 

Materials and supplies__. 5,433,458| Purchase money mtges._. 159,875 

Investment in securities... 403.629) Reserves (other than plant 

Deferred items (net) 142,366! depreciation) : 625,219 

Good-will and patents... 3,231,908! Undistributed profits.... 4,570,230 


x Includes $11.925 warrants for fractional shares of Common stock. 
Note.—After giving effect to present financing, balance sheet will show 
net current assets of more than $10,500.000, or over 24 times amount of 
bonds, and total tangible assets after deducting alli liabilities except these 
bonds of over $19,000,000, or nearly 5 times amount of bonds. 
ompare annual report for cal. year 1920 in V. 112, p. 650, 654, 2645. 


Baldwin Locomotive Works.—Larnings, &c.— 

During the first half of this year net income after depreciation and taxes 
available for dividends, it is said was $5,500 ,000 comparing with $7 ,307 ,269 
for the entire year 1920. 

It is reported that the company has paid off $11,000,000 in bank loans 
and has more than $3,000,000 in banks.—V. 113, p. 297. 


Bare Wire Co., Inc.—Creditors’ Commiitee.— 
See Habirshaw Electric Cable Co., below.—V. 109, p. 1082. 


Beaver Board Cos.—Prospects for Future Development.— 
General Charles C. Jamieson, V.-Pres. of George W. Goethals & Co., 
Inc., and as such V.-Pres. & Gen. Mer. of Beaver Board Cos., since the man- 
agement was taken over by the Goethals organization on April 1, last, 
ay issued a statement to the employees of the Beaver Board Cos., in which 
© says: 

‘Tt has been found necessary in the interest of economy and to stabilize 
the companies’ credit position to make certain organization changes. As 
a whole the organization has gone through a trying period with remarkable 
spirit and energy. 

‘*‘The pros ¢ for the future development of thi. business on a sound 
and la scale are better than they have ever been in its history. The 
companies’ position with its banks is sounder and safer than it has been in 
any period during the last two years. Its position with the merchandise 
creditors and vendors is better than it has n at any time during that 
period and its cash position is stionger than it has been for more than a 
a production facilities are now being rapidly improved and reor- 

n ‘ 
ee From April 1 1921, to June 25 1921, shows the cash balance in banks inc. 
$700,000 after having liquidated indebtedness. most of which was incurred 

ril 1, amount to over $800,000. as well as having met all 
current obligations accrued since April 1. Present indications point to 
our ability to discount bills for merchandise in the very near future. 

“In addition, economies and reduction in excessive overhead and other 
expenditures appounting to substantially $100,000 per month have been 
put into effect.”—V. 112, p. 2752, 1870. 
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(Isaac) Benesch & Sons, Inc., Baltimore.— Sales.— 

President Aaron Benesch, July 14. stated that net sales for the six months 

ending June 30 last showed an increase of 114% % over 1920, and that collec- 
tions increased 10% %.—V. 112, p. 1744. 


Booth Fisheries Co.—Sales—Business.— 

Sales of sea food this year to date are about equal to those of a year 
ago, but sales of canned goods have fallen off considerably. By this time 
last year the company had $1,000,000 of orders against only a nominal 
volume now. This year’s pack will be only about 40% of normal, or less 
than 200,000 cases, against 500,000 last year. ices are quoted un- 
changed, but are frequently shaded. The company owes banks about 

,000,000 on its notes, which have been redu $500,000 recently, and 
will be reduced 40 to 60% more this year, officials say .—‘‘Financial Amer- 
ica.’’"—V. 112, p. 1734. 


British-American Tobacco Co., Ltd.—Resignation.— 


ers moos ye resigned his deputy chairmanship and directorship. 
—vV. » ; ) 


British Empire Steel Corp., Ltd.—Fzchange of Stock.— 

The Preferred shareholders of Dominion Steel Corp. and constituent 
compagtee have been advised of an agreement with the British Empire 
Steel Corp. whereby their holdings will be exchanged share for share for 
preference ‘‘B"’ stock of the British Empire Steel Corp. The stock will be 
deposited with the Prudential Trust Co. on Aug. 1 on and after which date 
shareholders desiring to make the exchange may do so.— V. 113, p. 187 


Brompton Pulp & Paper Co., Ltd.—Omits Dividend.— 
The directors have omitted the declaration of the dividend on the Common 
stock usually paid Aug.7. In May last a dividend of $1 per share was paid, 


which was a reduction of 75c. a share from the previous payment in Feb. 
last.—V. 112, p. 2086. 


Brooklyn Edison Co.—Morigage Certificates—Director. 

We learn that the mortgage certificates of the Title Guaranty & Trust 
Co. issued against the $750,000 6% — on the PB go dd recently 
acquired by the Brooklyn Edison Co. bear de terest and were sold by the 
Title Company at par. (See V. 112, p. 2308). 

eS: aie has been elected a director, succeeding Franklin W. Slater. 
—YV. ‘@. : 


Brown Paper Co., Fort Madison, Ia.—Bonds Offered.— 

Otis & Co., Cleveland, are offering. at par and int., $600,000 8% Sinking 
Fund (Closed) Ist Mtge. bonds. dated July 1 1921, due July 11931. Inter- 
est and sinking fund for retirement of entire issue payable out of rentals 
from Hinde & Dauch Paper Co., Sandusky, Ohio. 

The company is successor to Fort Madison Paper Co., established 1882, 
and manufactures straw nape. used in the manufacture of corrugated 
shipping containers. The Hinde & Dauch Paper Co. has leased the entire 
plant and facilities for a term of ten years from July 1 1921. 

The lease requires that the Hinde & Dauch Paper Co., as lessee, pay to a 
fiscal agent of the lessor, in equal quarterly payments a sum equal to one- 
quarter of the annua! interest and sinking fund requirements. to be used 
only for the perme thereof, and, a sum covering all taxes, insurance, 
assessments, &c.. which may be levied against the property during the term 
of the lease. The sinking fund provision calls for a payment of $60,000 a 
year, which will retire all the bonds on or before maturity. Sidney Froh- 
man, Pres. of Hinde & Dauch Paper Co., says: ‘‘The provisions of the 
lease give all the assurance of a guaranty of these bonds. 

The proceeds of this issue will be used in the construction of a new straw 
paper mill, power-house, &c., at_ Fort Madison, Iowa. toh 


Buckeye Pipe Line Co.—June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 112, p. 2309. 


Burroughs Adding Machine Co.—Acquires 
Hopkins Billing Machine Co. of St. Louis.— 

In a ruling handed down in the United States District Court at Detroit 
July 12, Judge Arthur J. Tuttle authorized the sale of the Moon-Hopkins 
Company to the Burroughs for $750,000. 

The Moon-Hopkins company manufactures a combination typewriter 
and bookkeeping machine which makes all computations. Company 
was organized in Missouri in 1907 with a capitalization of $2,500,000. The 
officers are John C. Moon, Pres., F. R. Cornwall, V.-Pres.; John T. Orr, 
Sec’y, and C. R. Crawford, Treas.—V. 110, p. 362. 


By-Products Coke Corp., Solvay, N. Y.—Smaller Div.— 

A quarterly dividend of * of 1% (75 cents per share) has been declared 

on the Common stock, payable Aug. 20 to holders of record Aug. 5. Com- 

mon dividend record since 1913: 

"13. "1415. °16. °17. °18. °19-’20. Feb.'21.Mfar.’21 May’21 Aug.’21 

Regular 6 4% pa. 6 6 6 6 p.a. 1% ae 1% *% ofl 
Extra (in cash) 2 avankte 4 2 4 wii ares ere mes 

do (instock) - gaan i 2 4 euler 10 oF 


In 1908 : % was paid: in 1909, 514%, and in 1910, 1911 and 1912, 6% 
each.—V. 113, pw. 187 


Canada Steamship Lines, Ltd.— Managing Director.— 


F. 8. Isard, formerly Comptroller, has been appointed Managing Director, 
with office at Montreal.—V. 112, p. 2540. 


Canadian Car & Foundry Co., Ltd.—NSoviet Order.— 


The company has received a $2,000,000 order for 500 50-ton tank cars 
from the Russian Soviet Government.—V. 112, p. 2752. 


Central Maine Power Co.—Bonds Offered.—Harris 
Forbes & Co. and Coffin & Burr. Inc., New York, are offer- 
ing at 95/4 and int., yielding 7.45%, $3,000,000 Ist & Gen. 
Mtge. gold bonds, Series ‘“‘A,’’ 7%, due 1941. 

Dated June 1 1921, due June 1 1941. Int. payable J. & D. in Boston, 
without deduction for any norma] Federal income tax not exceeding 2%. 
Non-callable first 5 years; thereafter callable all or part on any int. date on 
60 days notice at 107 to and incl. Dec. 1 1927 and at 4% % less for each year 


thereafter to maturity. Denom. $1,000 and $500, c* & r* $1,000 or mul- 
tiple thereof. Old Colony Trust Co., Boston, trustee. 


Data from Letter of President Harvey D. Eaton, July 1921. 

Company.—A consolidation in 1905 of two small properties. Prior to 
present financing company controlled through stock ownership numerous 
subsidiaries, all of which are now being merged with parent company for 
purpose of more direct and effective operation, with the exception of 
(a) Androscoggin Electric Co. and (b) Waterville Fairfield & Oakland Ry. 
(which are controlled through ownership of entire capital). 

System is connected by over 450 miles of transmission lines. Company 
forms a single, comprehensive system of hydro-electric plants, transmission 
lines and distributing systems serving 90 cities and towns and more than 300 
industrial establishments in 11 of the 16 counties in Maine. Population 
estimated to be 270,000. Owns 27,900 h. p. of develo water power and 
controls some 195,000 h. p. of undeveloped hydro-electric sites. he hydro- 
electric installations are supplemented by steam stations with an aggregate 
capacity of 10,000 h. p. lso owns gas systems serving Waterville, Au- 
gusta, Gardiner, Belfast and Rockland and a short mterurban railway. 

Capitalization of Co. after This Financing— Authorized. Outstanding. 
Common stock {paying 2%). 2,500,000 $2,500,000 
Preferred stock, 6% cumulative 660,800 800 
Preferred stock, 7% cumulative ; 4,208,800 
First & Gen. Mtge. 7s (this issue) (x) 3,000,000 
First Mtge. 5s, due 1939 5,000,000 4,649,000 
Underlying div’! bonds (incl. $54,500 held in sinking fund)__._. y1,098,900 

x Limited only by conservative restrictions of indenture. 

y Consists of: (1) Bath & Brunswick Lt. & Pr. Co. Ist & Ref. 5s, 1930, 
$314,500; (2) Kennebec Lt. & Ht. Con. 4%s, 1925, $277,500; (3) Saga- 
dahoc Lt. & Pr. Co. Ist 44s, 1922, $196,500; (4) Oxford El. Co. Ist & Ref. 
5s, 1936, $175,000: (5) 3 issues of 5% bonds, due by 1932, $78,900: (6) 2 is- 
suee 4% bonds, due by 1922, $52,500; (7) 1 issue of 6% bonds, due 1923, 


Moon- 





Earnings (Exclusive of Controlled Cos.) Year Ended June 30 1921. 
Gross earnings $2,136,746 
Net, after operating expenses, taxes and depreciation ‘ 
Annual! interest on $8,747,900 bonds (incl. this issue) 











Chicago Belting Co., Chicago.—New Vice-President.— 

Vance McCarty, formerly Vice-Pres. of Edward R. Ladew Co., a sub- 
sidiary of Graton & Knight Mfg. Co., has been elected Vice-President. 
Mr. McCarty will take charge of the New York branch at 127-129 Water 
St., N. Y., witb supervision over export sales.—V. 107, p. 698. 


Cincinnati Tobacco Warehouse Co.—Cap. Decrease.— 


The company has reduced the capital stock from $1,200,000 to $600,00 
by reducing the par value of the shares from $100 to $50.—V. 83, page , 


Cities Fuel & Power Co.—Tenders.— 


The Bankers Trust Co. of New York, as trustee, will, until July 26, 
receive tenders for the sale on Sept. 1 of $59.015 3-year 6% secured gold 
notes, dated Nov. 1 1919, at not exceeding 101 and int.—V. 109, p. 1795. 


Cities Service Co.—Sperling & Co., Lid., London, to 
Renew Its Investment in Company.— 


Negotiations have been concluded whereby Sperling & Co., Ltd., London 
will renew its investment in the company through the purchase of approxi 
mately $10,000,000 of different issues of securities from the company’s 
treasury, according to Sir Edward Mackay Edgar, who siid: 

‘Our firm has always been largely interested in the Cities Service Co., 
and at the time the war started English investors held as much as $25,000,- 
000 of Cities Service securities. Of course, these were liquidated, as were 
other English-held American securities, by our Government during the war. 

‘“We have now arranged to re-enter the Cities Service Co. to the extent 
that we will purchase up to $10,000,000 of its different securities from the 


treasury. This, I believe, is the first repurchase of American securities f 
English investment since the war.’’ f es tor 


Plan for Purchase of Scrip.— 

Henry L. Doherty & Co. have issued a letter to the stockholders of the 
company giving the details of a plan for the purchase of scrip that is being 
issued instead of cash in payment of dividends. [The plan provides for a 
s marae, te = known as Cities Service Co. Dividend Serip Purchasing 

und o 

The stockholders are invited to subscribe to this fund the money to be 
used only for the purpose mentioned. It is to be paid to Henry L. Doherty 
& Co., which firm will serve as meemeger of the syndicate. 

The amount may be paid in full or installments of 25% cash and the re- 
mainder in three payments each of the same amount, on thefirst of each 
succeeding month. If the total amount is paid in full in cash, the sub- 
scriber may deduct 2% discount. Installment peoyment may be antici- 
pated and any unpaid balance so anticipated may be discoun at the rate 
of 8% from date of payment to Oct. 1. 

Upon dissolution the subscriber is to receive such share of the total 
assets of the syndicate as the face value of his subscription bears to the 
total of subscriptions accepted by the syndicate management. 


Operations in June—Earnings.— 

The company in connection with its report for June says in part: 

“The public utility division for June reported increased net earnings, 
improved operating efficiency, together with some additional rate increases. 
Net earnings from operation of the public utility properties for June showed 
an increase over the corresponding month of 1920 and also an increase over 
net earnings for May 1921. Indicating an improvement in the general 
industrial situation, power loads throughout practically all the public 
utility properties have been showing steady increases in recent weeks, this 
aaerorenes, = power load having been particularly noticeable in the 
Ohio properties. 

‘The ratio of operating expenses to gross revenues has been further re- 
duced through wage adjustments, inauguration of operating economies and 
the improved efficiency of labor, result in decreased operating personnel. 

“In the oil division, despite the almost complete shutdown in drilling 
Oo tions in the M‘d-Continent fields, the production of the ofl subsidiaries 
showed 1ittle change, remaining practically at the same point as at the first 


of the year.” 
Earnings— 1921—June—1920. 


12 mos.—June oo mos. 
$823,785 $2,137,240 $19,922,313 $12,743,300 
783,187 2,015.714 19,285,340 12.391,400 
Surplus after interest _---- 612,595 1,922,442 17,293.926 11,425,581 
Balance after pref. div_._. «07,213 1,533,962 12,493.208 9,120,342 
On June 30 1921 the company had a total surplus of $39,272,653, a sur- 
plus reserve of $10.145,858, a contingent fund of $1,270,170 and a deben- 


“Citizens Water Supply Co., Newtown, L.I.—Offers 
Plant to City for $4,200,000.— 


At a meeting of the Board of Estimate July 15, Mayor Hylan announced 
that he had received a letter from the hon offering to sell its plant to 
the city at the price of $4,200,000. This is $200,000 under the previous 
price asked by the company.—V. 112, p. 1402 


Clinchfield Coal Corporation.—Dividends.— 

The regular quarterly dividend of 1% % has been declared on the Pref. 
stock, par $100, payable Aug. 1 to holders of record July 21. The Common 
dividend of % of 1%. which is usually paid Aug. 15, has been referred to 
the Executive Committee, which will meet next week.—Y. 112, p. 1403. 


Coca-Cola Company.—LEarnings—Sales.— 

Net earnings for June are estimated at $400.000. as against $376,680 for 
May last: total net for the first six months of 1921 were apercetmatety 
$1,672,878, compared with $3,089,298 in 1920. Sales for the first half 
of the current year totaled 7,906,771 gallons, contrasted with 11,368,865 
gallons in 1920.—V. 113, p. 297. 


The Colorado Fuel & Iron Co.—Operations Curtailed.— 

The company’s “‘Industrial Bulletin,’’ published in the mutual interest 
of employees and management, in the issue dated June 25 at Denver 
says in substance: 

Steel Production Much Reduced .—* Buying of our steel products, including 
wire and nails and merchant bars, which reached a very low poms during 
January and February, showed a slight revival in March. n April and 
May, however, there was a further slackening of demand and at present 
there is no indication of improvement in the near future. Some of the 
largest buyers, who contract for delivery at considerable periods in ad- 
vance, have asked for entire suspension of deliveries. Others have requestkd 
substantial reductions in monthly shipments. Present indications are that 
operations at the steel work will for some time be on a much lower basis 
aon in April and May. 

Demand for Coal Low.—*‘‘Curtailment of operations at the steel works 
already has greatly reduced the fuel requirements there, and further reduc- 
tions in coal shipments to the works necessarily will be made if steel opera- 
tions are placed on a still lower basis. 

‘The railroads are not buying coal for storage this season as they have 
done heretofore. 

Domestic Fuel Orders.—‘‘Dealers who buy our domestic coal placed 
storage coal orders for delivery Py eeoy 3 in April which in the aggregate 
were satisfactory and which would have kept the domestic mines in opera- 
Con. t ateere ape full time during the summer. 
wou 


Gross earnings 
Net after expenses 





However, the consumers 

not take the coal] during the summer at the high prices which it 

was n for dealers to charge. Many dealers, therefore, canceled 

or reduced their storage orders. As a result of this the domestic mines 

? yore eae less than was anticipated at the beginning of the season.’ 
- 112, p. 10. 


Columbia Gas & Electric Co.—Larnings.— 
Earnings for Years Ending June 30 (Including Subsidiary Properties). 
1920-21. 1919-20. Increase. 
Gross earnings $14,832,179 $13,514,759 $1,317,420 
Operating expenses and taxes 7,601,726 6,815,492 786 233 


$7,230,453 $6,699,267 
2,688.563 2,452.068 


Total net earnings $9,919,016 $9,151,335 
rentals, &c 4:462.475 4.284.230 
Fixed charges (Columbia Gas & El. Co.) 697,967 699 ,663 


$4,758,575 $4,167,442 





Net operating earnings 


$531,187 
Other income 


236,495 
$767 ,682 
178,245 
dec.1 ,696 


$591,133 











Balance, = 
—vV. 112, D- 27 3. 
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Congoleum Co., Inc.—Listing.— | - 

The Phila. Stock Exchange, on July 16, listed 9,800 additional shares of 
Common stock of no par value, maxing total amount listed at this date 39,- 
800 shares. —V. 112, p. 2417. 


Constantin Refining Co., Tulsa, Okla.— Bonds Offered, 
—Spitzer, Rorick & Co., New York, Chicago, &c., are offer- 
ing at 100 and int. $4,000,000 8s First Mtge. Sinking Fund. 


Dated June 1 1921, due $500,000 June 1 1922 to 1925, incl., and $2, 
000,000 June 1 1926. Denom. $1,000(c*). Int. ghee J. & D. at office 
of trustee, Spitzer-Rorick Trust & Savings Bank, oledo, O., and N. Y. 
City, without deduction for normal Federal income tax up to 2%: 4 mill 
tax refundable in Penna. and Mass. Callable at 104 and int. at any int. 
period on and after one year from date on 60 days notice, and at 1% less 

remium at the end of each year thereafter. Auth. $5,000,000 Uncerti- 
ied and unissued $1,000,000 ,due June 1 1926. 
Data from Letter of President E. Constantin, Sr., Tulsa, June 15. 

Company.—Business established in Tulsa in 1912 by E. Constantin, Sr.’ 
with nominal capital, and incorp. in 1913 with a capital of $75,000. 

Company does a large business in refining crude oil and marketing 
its products in this and foreign countries. Owns and operates two 
modern refineries in Oklahoma: No. 1 at Tulsa, daily capacity of 5,000 
barrels, and No. 2, at Devol, of 10,000 barrels, and at each refinery owns 
a large tank farm with steel storage tanks mostly of 55,000 barrels capac: 
Owns pipe-lines connecting refineries with the various oil fields and 1,087 
modern all steel tank cars, of 8,000 and 10,000 gallons capacity each. — 

Owns and controls (a) through Constantin Oil & Gas Co., oil properties 
in Oklahoma, Kansas, Arkansas, Texas and Louisiana; (6) through Lindner 
Oil Co., gasoline and filling stations handling its domestic trade, and (c) 
together with Indiahoma and Pure Oil companies owns Export Oil Corp., 
through which it handles its foreign trade. 

Net Earnings after Federal Tazes & Depreciation. 


1916 1917 1918. 1919. 1920. 
Net earnings $893.276 $884,397 $350,836 $913,592 $1 ,975,094 
Purpose.—To increase working capital and retire the unpaid portion of 
a note issue sold in 1919 See V. 109, p. 2075. 


Consumers Company, Chicago.— Merger.— 

A merger has been effected between this and the Cook County Supply 
Co. with its ten subsidiary organizations owning property valued at $5,000,- 
000. The newly acquired properties include nine river yards extending from 
Barry Avenue on the North branch of the river to Lock Street at the inter- 
section of the south branch of the river and the canal, also 165 motor 
trucks, 3 tugs and 12 barges. The latter transport materials from Argo 
and Lemont, Il., and make the company practically independent of rail- 
road facilities. pias , 

The merger includes all of the following operating subsidiaries: United 
States Crushed Stone Co., McCook, Ill.; Argo Stone Co., Argo, Lll.; Stone 
Co., Lemont; Universal Stone Co. (two plants), Racine, Wisc.; Lake 
Shore Sand & Gravel Co., Algonquin, I1l.; Federal Sand & Gravel Com- 

any, Beloit, Wis., Producers’ Material Co., the Agricultural Brownstone 

Jo., and the Artesian Stone Co., both located on Campbell Ave., Chicago, 
and the U.S. Building Material Co., which has been the operating organiza- 
tion for the Cook County Supply Co. enterprises, with offices at 29 South 
La Salle St., Chicago. 

The plant at McCook is said to be the largest in the world, its daily capa- 
city being 6,000 cubic yards of crushed stone. Its machinery was designed 
by Thomas Edison. 

As a result of the consolidation William H. Leland, senior Vice-President 
of the Consumers Co. has resigned to engage in other business and will be 
succeeded by H. M. Hallock, President of Cook County Supply Co. and 
its affiliated organizations. See V. 113, p. 297. 


Corn Products Refining Co.—FLarnings.— 
6 Mos. to June 30— 1921 1920. 1919. 
x Net earnings $3,535,538 $10,456,038 $7,996,330 
Other income - - - . 181,347 221,911 190,929 


$8,187,259 


1,155,800 
1,043 ,945 


1918. 
$7,129,000 

180,336 
$7 ,309 336 


1,139,638 
1,043,941 





Total net__. 


Interest, depreciation, &c. 1,065,160 


1,273,042 
868 945 1,043,945 

1,493 ,520 1,493 ,520 
Surplus 


$289,260 $6,867,442 $5,987,514 $5,125,757 


x Net earnings from operation, after deducting charges for maintenance 
and repairs of plant, and estimated amount of excess profits, tax, &c.— 
V. 112, p. 275 


Crescent Pipe Line Co.— June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 112, p. 852. 


Crew Levick Co.—-Bonds, Earnings, &c.—Scott & Stump, 
N.Y. City, recommend at prices to yield 7.80%, Ist M.6% 
Gold bonds of 1916. Due Aug. 1 1931. 


Interest payable F. & A. without deduction for taxes (incl. 2% normal 
Federal income tax). Callable all or for a 5% sinking fund at 107 and int. 
Free of Penna. 4-mills tax. 

Authorized, $15,000,000: retired by sinking fund, $750,400; outstand- 
ing, $4,125.600. 

The property of the company and its subsidiaries consists of 700 wells, 
two refineries having a capacity of 80,000 barrels per month, a compounding 
plant, 237 miles of main and gathering lines, two export stations, 197 tank 
stations and 190 tank cars. The net earnings of the company for the cal. 
year 1920 were over 34 times interest charges on all bonds now outstanding. 

The original offering was made in 1916 (see V. 103, p. 1034). Since 
that date the Petty Island export station, one of the most modern and 
complete on the Atlantic seaboard, has been erected, and many other 
improvements made to the facilities of the company, and $1,500,000 
additional bonds, in accordance with the terms of the trust indenture have 
been enabled to be taken down. Additional bonds for improvements, &c.., 
may be issued only for 75% of the cost thereof, when annual net earnings 
are 34 times the annua! interest charges on all bonds outstanding and those 
to be issued . 

Crew Levick Co. is controlled by Cities Service Co. 
p. 1034.—V. 107, p. 1006. 


Crocker-Wheeler (Electrical) Co.—Obituary.— 

Prof. Francis Bacon Crocker, founder and Vice-President of the Crocker- 
Wheeler Electrical Co., Ampere, N.J., and for many years head of the 
department of electrical engineering at Columbia University before his 
“wha in 1914, died in New York July 9 after a long iliness.—V. 112, 
p. ' 


Crown Willamette Paper Co.—Acquisition.— 

t was recently reported that the company has acquired the holdi ; 
Lake Timber Co. and of Tahkenitick ‘Pimbet Co. r= Douzias i. <> 
The tracts, which are in the southern part of Douglas County, near Lake 
Pahkenitick, comprise between 6,000 and 7,000 acres of timber, averaging 
ae dng an A ars, a % Ne! be gre is apenas. The sale was based on a 
valuation o per lI, eet an e total considerati 

$1,500,000, it is said’'—V. 104, p. 562. ee a 


Cumberland Pipe Line Co.— June Business. 
See under ‘‘Pipe Line Statistics’’ below.—V. 112, p. 566. 


Dominion Steel Corp., Ltd.—Zarnings—Output.— 

President R. M. Wolvin stated that for the first quarter of the current 
fiscal year to June 30, after providing for depreciation, sinkirg funds and 
bond interest, the compan y earned at the rate of three times the amount 
required for the combined dividends on its preference shares as well as those 
of its constituent companies. 

With improvements lately carried out the Dominion Coal Co. has now a 
daily producing capacity of 15,000 tons of coal compared with 10,500 tons 
a year ago. Dominion Steel Corp. has a coke producing capacity of 2,000 
tons a day, compared with 1,300 tons a year ago. will permit of 
. crating pve Seest sneees i. ne ane. wae has not been possible since 

e adjustment of shipping claims the compan 
68,000 tons of deadweight for its various trades. pany Bes Sow 


Exchange of St*ck.— 
See Brit Empire Steel Oorp., Ltd., above. —V. 113, p. 179, 75. 


Preferred dividends____. 
Common dividends. _- _- 





See also V. 103, 





a 


Eagle Oil Transport Co.—7% Guaranteed Notes.— 
ndon dispatches state that this company of the Royal Dutch group, is 
issuing £3,000,000 7% notes guaranteed by Mexican Eagle Oil Co. 


(J. H. & C. K.) Eagle Silk Corp., Shamokin, Pa.— 
Readjustment .— 


The following statement has been officially revised and amended: 

, Announcement was recently made of the reorganization of the Corpora- 
tion, with Thomas B. Hillof N. Y., formerly of Shamokin, Pa., as President. 
Other officers elected: Vice-President, Charles C. Hertel, N. ¥.; Joseph 
H. Jones, Shamokin, Pa.; Michael Fessler and Walter S. Frazer, N. Y.: 
Treasurer, Robert Henck, and Secretary Edward Schrader, both of N. Y. 

J. H. Eagle, C. K. Eagle and James C. Brown, former officers and princi- 
oe stockholders of the company, will continue to keep in touch with the 
ndustry, although not actively in charge. The company has plantsin 
Mechanicsburg, Austin, Bellefonte, Shamokin, Bethlehem, Phoenixville, 
Gettysburg, Kulpmont, Trevorton, Pa., and Woodbridge, N. J. 

(This company was incorporated in 1899 in Pennsylvania and on Dec. 1 
1915 increased its capital stock from $1,500,000 (all of one class) to $20,000. - 
000 ($10,000,000 Common and $10.000,000 7% Pref. stock). 

The ‘‘ Daily News-Record”’ June 15 stated that the company was to be re- 
incorporated in Delaware before the end of June. The paper quotes J. H. 
Eagle as saying (in substance) that, while it is proposed to issue new stock 
in time, the situation will in no sense serve as a refinancing or borrowing 
move. It is planned to issue 500,000 shares of Common stock of no par 
value, which will be distributed among the employees and officials of the 
company, and in addition it is proposed that at some future date an issue 
of Pref. shares, in no event to exceed $10,000,000, and probably to be less 
than $1,000,000 may be brought out and offered to employees of the com- 
pany on easy terms. See V. 101, p. 2073, 2147. 


East Bay Water Co., Oakland, Cal.—New President.— 
Edwin O. Edgerton has been elected President, succeeding Wigginton EZ 


Creed. Mr. Creed will remain as a member of the executive committee, 
—V. 112, p. 656. 


East Coast Fisheries Co.—Receivers’ Sale.— 

George W. Goethals and Harry Mighels Verrill, Receivers will offer for 
sale at — auction at County Court House, Rockland, Me., on Aug. 16, 
the entire property of this co. and the East Coast Fisheries Products Co. 

he property, assets and claims of both companies will be first offered in 
parcels as requested by bidders and will then be offered as an entirety, and 
no bid for any separate parcel will be confirmed by the Court unless the 
aggregate of the most favorable separate bids shall exceed the most favorable 
bid for the property, assets and claims an as entirety. Bids ay A be for a 
sum payable in cash, or for a sum in cash with the privilege to the bidder, to 
include as a part of the consideration for the | fgg price any claim or 
claims against the estates of the companies ny purchaser shall take the 
property purchased by him subject to any incumbrances thereon. 

Judge John C. Knox of the Federal District Court, New York, has signed 
decrees permitting the United States District Court of Maine and_the 
receivers to dispose of the properties of both companies in New York 
District. The property of the Fishers Co. in N. Y. District is said to 
consist of $1,261 in cash and accounts receivable amounting to $8,498. 
It also has a possible equity in a contract with Tyle & Purdy relating to 
two partly constructed trawlers. 

The property of Products company in N. Y. District, consists of $45,154 
in cash and $1,500 accounts receivable. 

The decrees of Judge Knox it is said do not include suits pending in 
N. Y. District against the directors of the companies to recover dividends 
aggregating $395,886 paid by them out of capital —V. 113, p. 188, 75 


East Coast Fisheries Products Co.—Receivers’ Sale.— 
See East Coast Fisheries Co. above —V. 113, p. 188. 


East St. Louis & Interurban Water Co.—Bonds Offered. 
—Halsey, Stuart & Co. are offering at 95 and int. yielding 
8% $400,000 Ist M. & Ref. 744% Gold Bonds, Series ‘*C.”’ 

Dated May 1 1921, due July 1 1942. Int. payable M. & N. in New’ 
York without deduction for Federal income taxes not in excess of 2% 
Denom. $1,000, $500 and $100(c*). Callable all or part at 105 and int. 
on May 1 1937 or on any int. date prior thereto, and at 100 and int. on 


any int. date thereafter. Issuance of bonds has been authorized by the 
Illinois P. U. Commission 


Data from Letter of President M. F. Riley, New York, June 20. 
Company.—Supplies water for all purposes, without competition, in 
cities of East St. Louis, Granite City, Madison, Venice and Belleville, Il., 
and in villages of Brooklyn, National City, Fairmont City and Swansea. 
Ill. Incorp. in Illinois Aug. 15 1916, consolidation of City Water Co. of 
East St. Louis and Granite City and Belleville Water Supply Co. 
Capitalization after this financing— Authorized. Outstanding. 
ist Preferred stoc $1,100,000 
2d Preferred stock 450,300 $450,300 
Common stock 4,750,000 4,750,000 
lst Mtge. & Ref. bonds, 1942 (a) $3,477, 
400 ,000 7 \%s 
x211,500 


x456 ,500 


a Authorized issue limited by restrictions of trust deed. x To refund 
and retire which an equal amount of Ist Mtge. & Ref. bonds is reserved. 

Purpose.—To partially reimburse company for expenditures for better- 
ments completed or under construction. 

- Security.—Secured by first mortgage on water works system in Belleville 
and by a mortgage on all other property, subject only to outstanding bonds 
of predecessors, of which $2,235,000 ,or 91%, are deposited under Ist Mtge. 
& Ref. bonds. It is expected that the undeposited $211,500 bonds will 
be retired presently by exchange for Ist M. & Ref. bonds, whereupon all 
predecessor co. mortgages will be released and discharged. 

Earnings Year ended Feb. 28— 1920-21. 
Gross income from all sources_________________- $809 S82 
Oper. exp., incl. maint. (over 4% of gross oper. 

rev.), taxes, &c 433,939 
Annual int. on outstanding bonds, incl. this issue- 214,425 
$161,518 


Undeposited bonds of predecessors (closed mtges.) 
Junior Lien 5% Notes 1942 (all owned by Am. Wat. 
ee ene Cee ceceseunassae 


1919-20. 
$662 344 


331,909 
ca 





Balance 
—V. 113, p. 298. 


Electric Cable Co.—Crediior’s Committee.—- 
See Habirshaw Electric Cable Co., below.—V. 109, p. 2174. 


Elk Horn Coal Corp.—New Gas Well.— 

Last week the company, it is reported, brought in its third gas well in 
the Kentucky fie.ds, Floyd County. This well is said to be producing 
10,000,000 cubic feet a day.—V. 112, p. 1287. 


Endicott-Johnson Corp.—Government Order.— 

The company has been awarded a contract by the U. 8. Department of 
Interior to supply all shoes called for on the Indian contract. his order 
includes men’s, boys’, youths’, little boys’, women’s, misses’, children’s and 
infants’ shoes totaling 40,000 pairs.—V. 113, p. 75. 


Eureka Pipe Line Co.—June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 113, p. 75. 


Famous Players-Lasky Corp.—Peliminary Earnings.— 

Preliepety. figures for the second yt: of 1921 show net profits, after 
taxes, of $1.558,000, as against $1,519,947 for the first quarter of this year. 
After allowing for Preferred dividends, balance remaining for the 206,849. 
shares of Common stock was equivalent to approximately $6 60 per share. 

Rentals from pictures are said to be showing good gains, and the six 
months total was Comeeaereney above the same period of 1920. 
at the theatres controlled by Fa 
tions.—V. 113, p. 75. 


Firestone Tire & Rubber Co.—Jncreasing Production.— 
The company announces that production will be increased to 23,000 
casings and 25,000 tubes a day, compared with previous output of 21,000 
tires and tubes daily. —V.112,p 1148. 


$330 4356 


Receipts 
mous Players, however, have shown reduc- 
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Federal Sign System (Electric).—Annual Report.— 

The income account for year ending Dec. 31 1920 shows: Income from all 
sources, $5,524,845; expenses (incl. cost of goods bought and manufactured . 
selling & adm. exp. & deprec.), $5,324,429; net income, $200,416; previous 
surplus, $567,845; deductions (previous year), $8,424; surplus Dec. 31 1920, 
$759 ,837.—V. 109, p. 1703. 


Follansbee Brothers Co.—-Bal. Sheet Dec. 3i 1920.— 
After Giving Effect to the Sale of $4,000,000 7% Bonds.) 








Assets— | Liabilities— 
Plants, equipment, &c__.$8,921,196| Common stock --..-_.___ $7 500,000 
Warehouses & office bldg. 291,285) Funded debt.-...._._____ 4,000,000 
Stk. of Sh. M.Spec.Co.. 234,000) Mortgages ----.-..._ __._ 51,850 
Other capital assets_--__-- 252,809|Current liabil ties__-_-__ 1,428,458 
Inv.in & adv. toassoc.cos. 268,632) Reserves --..-..-..-.__- 752,5 
Cash, invent., &c., assets. 3,958,179| Surplus -.-.-.-..-..._.- 601,901 
Deferred charges----_---- 408 ,606 | 

ED. ., otis n nett nnonsen nen ws $14,334,708 


Compare offering of bonds in V. 112, p. 749. 


Ford Motor Co., Detroit, Mich.—Production.— 

The company is averaging 4,306 cars a day. At this rate the total pro- 
duction for July will be 109.000, against 108,962 in June last. The com- 
pany, it is stated, has orders for 140,000cars on its books.—V .113,p.298, 188. 


Forestral Land, Timber & Ry. Co.,Ltd.—Earnings.— 


Calendar Years— 1920. 1919. 1918. 1917. 
DR. ., é wd ctiiuwee £694,464 £1,372,150 £1,090,717 <£1,094,349 
yl OR eae 300,000 100.000 ,00 200,000 
Denrenation _.......... 122,018 133,974 126,824 127 ,266 


Deb. chges. & pref. div_. 104.935 238,547 333,415 330,189 
Ordinary dividend _- - .(12%)432,832b(18)378,625 (18)278,253 (18)278,253 
PS Sika sca weian) Saisie aia 150,000 150,000 150,000 


£195,088 £192,863 


. After charging administration expenses. b Subject to excess profits 
uty. 

Capital stock outstanding June 30 1921 (from the London Stock Exchange 
Daily List) , 3,606.983 Ordinary shares and 1,545,852 6% Cumul. Preference 
shares of £1 each, fully paid. There were outstanding Dec. 31 last, £12,477 
5% Mortgage Debentures.—V. 110, p. 1092. 


General Electric Co.—Cuts Wages—New Invest. Plan.— 
The company is putting into effect wage cuts ranging from 10 to 30%. 
In addition, company is continuing its retrenchment policy by laying off 
large numbers of employees in alternate weeks or every third week. Plumb- 
ers and steamfitters, who have been receiving 70c. an hour, will be cut this 
week to 50c. an hour. Other crafts, including mechanics in the machine 
shop and electrical workers, are subiected to 10 and 15% reduction. In 
some cases the wage cut took effect last week. Others have been notified 
that their wages will be cut this week, that the wage cut will be general 
throughout the plant and that every employee will be affected eventua!'ly. 
he company is offering its employees the privilege of subscribing to 
new $10 bonds and subscription stamps under a new savings plan it has 
perfected. The 5% supplementary compensation for continuous service 
for five years or mcre, for the first half of the year 1921, will be paid early 
in August in employees 7% investment bonds which will be issued in 
denomination of $10. The balances over multiples of $10 and amounts 
of less than $10 will be paid as near as possible in non-interest bearing 
employees’ subscription stamps in denomination of 50 cents.—V. 113, p. 298. 


General Oil Co., Houston, Tex.—Receivership to End.— 

An order signed by District Judge J. D. Harvey in Apr. removes 8S. E. 
J. Cox, Pres. and founder of the co., and all of the old trustees from contro! 
of the company and by agreement with both factions the receiver will be 
removed shortly.—V. 112, p. 1149. 


General Wholesale Grocery Co., Balt.—T7o Liquidate.— 

A committee, consisting of John Schoenewolf, V.-Pres. of National Bank 
of Balt.; John E. Boisseau, V.-Pres. of National Union Bank, and Louis S. 
Ashman, aitorrney for the company, was appointed in Apr. by creditors 
of the company to proceed with liquidating the company. 


Goldwyn Pictures Corporation.— Strike.— 

In reference to the laborer’s strike at the Company» California studio, 
President Samuel Goldwyn says: “A condition exists which makes it abso- 
lutely imperative that pictures be made at a lower cost. It is a question 
of making them at a lower cost or not making them at all. There have 
been too many inflated salaries in the picture business, and no injustice 
is being done in reductions now being made. No effort is made to eliminate 
the eight-hour day, and the company will pay time and one-half after eight 
hours.”’’—V. 113, p. 290. 


Goodyear Tire & Rubber Co.—Budget System—Output.— 

President E. G. Wilmer has put into operation a complete budget sys- 
tem for the entire Goodyear factory and the main offices and all branch 
offices. Under the system each factory or office department and every 
branch office has been assigned a specific budget, with the order issued to 
each capercentes manager to hold his expenses within his respective 
budget for the ensuing year. 

The company, it is stated, is now producing more than 90% of its peak 
roduction of 31.101 tires daily, which was obtained in Apri! 1920, with 
ess than 40% of the peak number of employees, indicating a substantial 

increase both in individual and collective factory and office efficiency .— 
V. 113, p. 298. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—Pre- 
ferred Representation—Over $2,000,000 Indebtedness Liqui- 
dated Since March 31, &c.— 


At a meeting of the stockholders July 18, 7 directors under the new plan 
(4 by Common and 3 by Prefererd and prior Preferred shareholders) were 
elected as follows: (a) For the Common, C. H. Carlisle, E. G. Wilmer, 
G.M. Stadelman, P. W. Litchfield; (>) for the Preferred, B. A. Thompson, 
J. A. McAllister and J. G. Lane. The new officers are: E.G. Wilmer, 
Pres.; C. H. Carlisle, V -Pres. & Gen. Mer; J. G. Lane, Treas., and 
H. N. Barry, Sec. 

In answer to questions raised by a few Preferred shareholders, Gen. Mgr. 
©. H. Carlisle, stated that the issue of $2,826,000 6% prior Preferred 
stock had all gone to the parent Akron company at par in liquidation of 
indebtedness. The authorized amount is $4,500,000. 

The Toronto ‘‘Globe”’ July 19, in reporting the results of the meeting, 
said in substance: 

“General Manager Carlisle, in reviewing the company’s operations, said 
the settlement arrived at some months ago had worked out greatly to the 
advantage of the company, and had cost nothing in the way of additional 
interest charges. ‘The balance sheet as at June 30 showed that, after writing 
down inventories and stocks, current assets amounted to no less than 

408,442, and current liabilities $2,479,182, and net current assets 

5,929,259. After deducting $1,189,920 3-year 8% notes there remained 
$4,739,339. That enabled company to take care of any business that 
offered, to meet its obligations, and to avail itself of all discounts 

Between March 31 and June 30 company had reduced its liabilities by 
$2,117,000, as follows: 


le ih sre ad cue pee & $984,000! Fabric commitments_-_-_-_-- $333 ,000 
Building liabilities________-_ 70,000 | Miscel. notes payable. _-_-_-- 142,000 
Letters of cred. agst. rubber 588,000! 


‘“*‘At the time of readjustment, there were 125,000 tires in stock for the 
domestic market. This has now been reduced to 35,000 tires, and, as 
resent sales are upwards of 1.500 daily, it has been found necessary to 
ncrease production. 

“June operations showed a profit of $92,253, but, in addition, an item 
of $23,999 was paid which properly belonged to operations of preceding 
month; therefore, the actual net profit for June was $116,244. Mr. Carlisle 
said: ‘On general business improving, our sales will increase. Increased 
business with continued efficiency and economy in management, produc- 
tion and selling will undoubtedly enable us to regain the strong position 
we held when we sold our Preferred stock and to resume the payment of 
dividends at a not too distant date.’ 





Balance, surplus-_---- £113,304 b£378,625 





totaled $4,287,017, and_ accounts receivable $3,912,380, which, with 
$209,045 cash, made total current assets of $8,408,442. On the liabilities 
side appears prior Preference stock issued of $2,826,000 and 7% Cumul 
Preferred $4,500,000. Common stock, (which was written down from 
5,000,000_ to $1,500.000), has only $533,200 issued, making a total 
Ta of $7,859,200."" Compare reorganization plan in V. 112, p. 1871. 
745. 


Great Western Milling Co.—Receiver Dismissed.— 
William H. Moore, Jr., who was appointed receiver for the company last 
October, has been dismissed by U.S. District Judge Bledsoe. The receiver 
was appointed to protect the assets of the company at the time due to a 
sudden decline in the grain markets.—V. 109, p. 1613. 


Gulf States Steel Co.—Larnings.— 








Results for Periods Ending June 30 1921. 3:Months. 6 Months 
Net operating income-------...----------------- $34 ,396 $69,651 
Taxes, depreciation, &c.........-----.--.--...- 87,749 225,921 

WO GEEMEG . none n ctwecunemneanemocscnccutecsas $53 ,353 $156,270 


—V.112, p. 1871. 


Habirshaw Electric Cable Co.—Erztension of Time.— 
Creditors’ Committee—Comprehensive Reorganization.— 


The creditors committee named below in a circular addressed to the 
holders of notes, claims against, and obligations of, Habirshaw Electric 
Cable Co. (of Delaware) (V. 110, p. 1190, 1530), Habirshaw Electric Cable 
Co., Inc. of N. Y., The Electric Cable Co of Conn. (V. 95, p. 1405; V. 109, 
p. ein 2174) and the Bare Wire Co., Inc. of N. Y. (V. 109, p. 1082) says 
in brief: | 

‘Owing to depreciation of inventory and the general depression of business 
the Habirshaw Electric Cable Co. (of Dela.), which is a holding company, 
and Habirshaw Electric Cable Co., Inc., The Electric Cable Co., and the 
Bare Wire Co., Inc., which are subsidiary operating companies, find 
themselves without sufficient funds to meet present maturing obligations. 
The management states that the companies are solvent and that their assets 
are sufficient to provide for all their indebtedness, but that it is essential 
that their operations be continued and their trade names preserved. 

The President called a meeting on June 8 1921, of the larger creditors 
to discuss the situation. At that meeting creditors representing upwards of 
85% of the liabilities of all the companies and representatives of the un- 
secured debenture bondholders, were present and voted to give the com- 
nanies an extension of time for 90 days [to not later than Sept. 15] and 
appointed this committee [since enlarged as below]. 

“This Committee has authorized Harold FitzGerald as their representa- 
tive to supervise and control all payments made by any of the companies. 
The committee has reasonable grounds to believe that the business can be 
carried on —— on a cash basis, and without materially drawing 
upon the quick assets, during the period of the extension, in which time it is 
hoped that a plan for the readjustment of the affairs of the companies can 
be submitted to the creditors. 

The three operating companies are largely interdependent. They have 
been operated as units of one enterprise, and it is believed that any splitting 
up of the situation by hostile action of creditors would entail losses for all 
and might raise a serious controversy with the U.S. Govt., arising out of a 
claim of about $100,000 against the companies for moneys advanced on war 
contracts. A comprehensive _— of readjustment and cooperation by all 
creditors, seems to be essential. _ 

In these circumstances all creditors are urged to deposit their notes and 
claims with Guaranty Trust Co., [140 Broadway] N. Y., the Depositary 
of the Committee. 

The Committee retains in the Agreement the right to terminate at any 
time the extension granted to the companies, and it will in any event 
terminate on Sept. 15 1921, unless previously a plan of readjustment has 
been prepared and has received such approval by the creditors as will enable 
it to be carried into effect. 

Committee: Chairman, E. N. Potter of Potter Brothers & Co., 5 Nassau 
St., New York City; W. P. Conway, a Vice-President Guaranty Trust Co.; 
F. J. Leary, a Vice-President The Central Union Trust Co. of N. Y.; 
T. K. Stevenson, Western Electric Company; M. D. Whitman, Vice- 
President William Whitman Co., Inc., and lie Brown, Vice-President 
American Copper Products Corporation, hereinafter termed the ‘‘Com- 
mittee’’ with earman & Sterling as Counsel, and John C. Dillon, Sec- 
retary, 55 Wall St., N. Y. City. 

Any dissenting depositor may after giving written notice withdraw from 
any plan presented. The Habirshaw Electric Cable Co. of Dela., in 1920 
sold $2,000,000 7% debentures due March 1 1935. Interest M. & 8S. 
Trustee, Guaranty Trust Co. (see V. 110, p. 1191). These debentures are 
not now in default, but default, it is understood, will take pce Sept. 1, 
and on or before that date a committee now being formed will call for the 
deposit of the issue.—V. 113, p. 298 


Haitian-American Corporation.— Sale.— 

Judge Julius W. Mack in the U. 8. District Court has ordered the sale 
of the assets of the corporation, which was placed in the hands of a receive 
recently, for the benefit of the creditors. 

Only one bid of $650,000 was received, and this was submitted by a syn- 
dicate composed of the Irving National Bank, New York; Fletcher-American 
National Bank and Continental National Bank, Indianapolis, and National 
Exchange Bank and Second National Bank, Baltimore. 

Counsel for the bankers announced in court that a new syndicate would 
be formed toward a reorganization of the company in which the note- 
holders and Preferred shareholders would be invited to enter on the same 
terms as the syndicate managers —V. 113, p. 188. 


Hawaiian -Pineapple Co., Ltd.—25% Stock Dividend.— 

A stock dividend of 25% was paid March 1 to holders of record Feb. 21. 
This action increased the outstanding capital stock from $2,000,000 to 
$2,500,000, par $20. 

in April 1920, a 25% stock dividend was paid increasing the outstanding 
stock to $2,099,090. Cash dividends paid in 1920 totaled 23% as against 
18% in 1919. 

Vice-President A. C. Baumgartner says: ‘‘It is the intention of the board 
to continue the payment of the present dividend of 30 cents per share 
(1%%) per month.”’ s 7 

After writing off $202,072 for depreciation and after reserving $952,955 
for U. 8S. and Territorial taxes, the net profit for the year 192) totaled 
le + + Sc as against $997,951 in 1919 and $395,531 in 1918.—V. 112, 
p. 166. 


(Edward) Hines Lumber Co.—Status—History, &¢c.— 

In connection with the offering of $5,000,000 Edward Hines Associated 
Lumber Interests First Mortgage 8% Serial Gold Bonds, due July 1 1924 
to July 1 1936, incl. (see V. 113, p. 298) President Edward Hines, Chicago, 
July 12 in letter to the bankers says in substance: 

listory.—Edward Hines associated lumber interests, engaged in the 
manufacture and sale of lumber are the largest wholesalers of this commodity 
in the United States and the owners of two of the most valuable bodies of 
timber remaining in this country. | ; : 

The Edward Hines Lumber Co. was organized in 1892, with a capital of 
$200,000, since which time net worth of company and its associated interests 
has increased solely out of earnings and through the enhancement in value of 
investments in timber and other properties to over $28,000,000. In addi- 
tion to this company has paid to its stockholders $2,190,155 in cash divs. 

Properties.—The Edward Hines associated lumber interests include: 

(1) Edward Hines Lumber Co.—Transacts a wholesale and retail lumber 
business in cmicago. Annual shipments for the past 5 years averaged over 
275,000,000 ft. Operates a main yard in the city, fronting on the Chicago 
River, covering over 45 acres, and ten branch yards in the city and vicinity... 

(2) The Park Falls Lumber Co.—Owns what probably constitutes th,’ 
largest tract of hardwood timber under one ownership in the United State, j\ 
Property comprises approximately 160,000 acres, located in Wisconsin, 
owned in fee simple (except 10,000 acres of timber rights), and is estimat 
to carry about 900,000,000 ft. of merchantable timber, about one-ha 
hemlock, the balance, hardwood, principally birch. Has complete man4 
facturing facilities, including 3 sawmills, having a combined annual capacity 
of over 100,000,000 ft. of lumber, based on normal day run. 

(3) Edward Hines Yellow Pine Trustees.—A common law trust, whic+ 
owns the largest single and practically solid body of virgin long leaf yelloW 
pone timber in the South. operties include approximately 145,000 acres, 
ocated in Mississippi, all owned in fee simple (except 9,000 acres of timber 








‘The balance sheet as at June 30 showed total assets of $15,332,999, of 
which $6,868 582 represented real estate, plant and equipment. Inventories 


A gms and estimated to carry about 1,800,000,000 ft. of timber, practically 
all long leaf yellow pine. Also owns and operates 2 modern sawmill plants, 
combined annual capacity of 75,000,000 ft., based on normal day run. 
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(4) Trustees of Lumber Investment Association —A Common Law trust, 
which holds various investments, the most important of which is approxt- 
mately a 25% interest in the capital stock of the Virginia & Rainy Lake Co. 
of Virginia, Minn. This company as of Jan. 1 1921, had a paid in capital 
stock of $10,696,000 and no debt, except reserves for taxes and approxi- 
mately $400,000 in ordinary current accounts. Bt 

Purpose.— Proceeds from sale of these bonds will be sufficient to pay all 
debt of the Edward Hines Lumber Co. and associated interests, except 
ordinary current accounts and $560,000 unsecured purchase money notes 
which bear 6% interest. 


Balance Sheet (Edward Hines Lumber Co. and associated interests) as Oo 
Dec. 31 1920 but after introducing proceeds from sale of these bonds. 
Assets— LAabtlities— 
Fized assets (total $22,430,521) — lst Mtge. 8% ser. gold bds. 
Standing timber & land in due July 1 1924, 1936_---- 
Mississippi & Wis. (about Capital & surp., accr. to stock 
2.700 000 000 ft.).-.-..-- $16,275,841 holders and ctfs. holders of 
Sawmill plants & equip., the Edward Hines Lumber 
logging equip. & RR. prop. Co. & Associated Interests 
lumber yards & other phys. (of which $265,725 appli- 
prop. (at actual cost less cable to minority stock- 
depreciation) holders of Park Falls Lum- 
Advance expend. on logging fDi 
& RR. cons. & oth. outlays Current and Accr. Liabilities 
Current & Working Assets (total $1,181,311)— 
(total $8,400,654): Accts. pay, accr. exp., &c_-- 
Cash in banks & on hand... -_- Accr. tax on timber land, &c., 
Customers notes & property 
rec., Purchase money obligations 
Timber and land sales con- maturing $140,000 p. a_-_- 
tracts, &c., adv. on notes Res. for loss on uncompleted 
& accts. rec contracts for purchase of 
Inven. of logs, lumber, etc. lumber and other claims. - 
Personal notes & accts. rec. 
secured by stotk collateral 
& adv. guar. by Ed. Hines. 
Inv.in Virginia & Rainy Lake 
Co.—25% int. in cap. stk. 2,522,160} Customers notes under disc. 
Inv. in oth. cos. & prop 726,639 Compare V. 113, p. 298. 


Holly Sugar Co.—Defers Preferred Dividend.— 

The directors have decided to defer the dividend usually ~- Aug. 1 
on the 7% Cum. Pref. stock. The company has paid quarterly dividends 
on the Pref. stock since Aug. 1916. ; 

ident A. E. Carlton says in substance: ‘The decline of $3 a bag in 
the price for sugar since the last dividend (paid May 1) resulted in consider- 
able ioss and, while confident that the enactment of the vew tariff bill 
would enable domestic beet sugar companies to continue, I believe it a 
better business pony to reduce indebtedness to banks than to pay divs. 
—V. 113, p. 2 1 . 


Hudson’s Bay Co.—Total Receipts for Quarter.— 
3 Months ending June 30— 8) 

On account of Capital 

On account of interest 

—V. 105, p. 1001. 


Hudson River Bridge Co.—Z/ncorporated.— 

Incorporated in New York Jan. 22 1921, with a capital of $251,000 to 
construct a bridge between New York and New Jersey. The directors 
named in the oo filed at Albany are George A. Post, R. A. C. Smith, 
John H. Love, Henry D. Walbridge, Thomas H. Simpson, Fulton Mac- 
Mahon, W. J. Amend, George T. Smith and George F. D. Trask. 

The ey Ad ge is estimated to require 7 to 8 years and a total investment 
- sow SS {000,000 of which about one-half will be represented by the 

e A 
e Corporation Trust Co., 37 Wall St., N. Y. City, is the company’s 
representative. Compare N. Y. ““Times’’ Jan. 19. 


Imperial Tobacco Co., Ltd., of Great Britain & Ire- 
land.—ZIJnterim Dividend.— 


A London ap report states that an interim dividend of 5% has been 
declared on the ordinary shares, free of English income tax, press (it is 
understood) Sept. 1 to holders of record Aug. 15. In March last a final 
dividend of 10% and a bonus of 6d. were paid for the last fiscal year. 
interim dividend of 5% was paid in Sept. 1920.—V. 112, p. 854. 


Indiana Pipe Line Co.—.June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 112, p. 854. 


International Cement Corporation.—Registrar.— 


The New York Trust Co. has been appointed Registrar of the Preferred 
stock.—V. 113, p. 76. 


International Harvester Co.—Cuts Tractor Prices.— 
The company has announced a further price reduction immediately 
effective on all classes of tractors, being the second cut on tractors this year. 
This latest reduction amounts to $100 each on the two smaller sizes and 
200 on the largest, making the total 1921 reduction $200 on the two plough, 
00 on the three plough and $550 on the four plough size.—V. 113, p. 299. 


International Mercantile Marine Co.—/Fare Reduction 
on American Line to Hamburg, &c.— 


The company announces a substantial reduction in first cabin rates for 
passage on the American Line steamers the Manchuria and Mongolia 
which sail between New York and Cherbourg and Hamburg. The new 
minimum first cabin rate to Hamburg is about $213, as against a former 
rate of $248, a reduction of $35. After Aug. 31, when the regular winter 
reduction will take place, the minimum first cabin rate to H amburg by the 
Manchuria or Mongolia will be about $195. 

This reduction is understood to be due to the operation of the U. 8. 
Mail Line ships to Germany, the America being scheduled to leave N. Y_ 
— amy ~ bn - “1g 1 ces gen while ae George Washington 

ollow abou ug. 3. oth vessels are much larger than the - 
churia and Mongolia.—V. 113, p. 76. — 


International Salt Co.—Quarterly Report.— 

Results for 3 Mos. end. June 30 (Incl. Sub. Cos.) 1921. 1920. 
Earnings after deducting all ex , except Fed. taxes.$469,771 $532,695 
Fixed charges and sinking fun 101,263 98,376 


$5,000,000 


5,625,179 
529,501 


28,700,590 


660,779 
520,532 
560,000 


$846,180 
1,590,848 


1,189,757 


4,773 ,868 501,424 





1,863 ,352 ...--$35,943,324 


79,438 


Total (each side)_-_-__ 
Contingent Liabilittes— 





070 
‘080 


1921. 192 
£119,380 £104 
53,100 38 


An 





SCs SBE AALS: OE ae a 
—V. 112, p. 1390. $368,508 $434,319 


International Paper Co.—Reopening of Plant.— 

stated, employees of the Fort Edward plants who h been 
strike since May 1 have adopted a resolution offering to Be wnt to well 
at the 1919 wage scale and working conditions, recently offered by the com- 


pany. 

President Philip T. Dodge, July 13, said in substance: ‘‘Forei | 
tion and decreased business are the principal factors in a perilous ———— 
which now confronts the paper manufacturing industry of this coun 
and they have brought about a condition which is particularly appileatia 
and acute in New Hampshire. This condition is responsible for the re- 

ustment in wages which already has been made in a very large part of 
the industry all over the United States and Canada, and which is now being 
punie 4 imo ae l t h 

” e cause of more or less controversy among the r work 
the mills of the International Paper Co. at Franklin and. erlin. ry in 
nearly all cases where such controversies have arisen, there is more or less 

ublic misconception of the facts, which in this instance may be removed 

y the following statement: The wage readjustment proposed by the Inter- 
national Co. management call for the return of what is known as the 1919 
scale. ee bogh amet - a } PeneSeetenene of not  orer 17% and does not 
approac e o cut Ww been incorrectiy referred to on occasions 
except as relates to unskilled labor 

“The necessity for such a move can readily 
knowledge sas paper which has sold for $130 per ton in 1920 is now put 
on the market with difficulty at $95 d finds comparatively on 
takers, in view of the Scandinavian and German papers which are offered in 
New York at $80 per ton and less. While the International sells f. o. b. at 
mill, the freight rate from many points in New England to New York 


be understood with the. 











exceeds that from the 
an additional burden 
article.’’ 


European countries, which makes to the purchaser 
to carry in the use of the American manufactured 
See V. 113, p. 299, 189. 


Jordan Motor Car Co., Cleveland, O.—Business.— 


The following has been officially confirmed for the ‘“‘Chronicle”: May 
and June were the two biggest months in the history of the company, 
aggregate shipments exceeding those of any three months’ period. May 
deliveries were 26% better than any previous month: by shipping in June 
56% more than in May a new record was established. Officials report 
business is continuing in a highly staisfactory_manner.—V_ 111. p. 498. 


Kaufmann Department Stores, Inc.—Obituary.— 
Pres. Isaac Kaufmann died in Pittsburgh, July 18.—V. 112, p. 1982. 


Kelley Tire & Rubber Co., West Haven, Conn.—Re- 
Céwver .—— 


Judge John W. Banks, New Haven, Conn., has appointed the City Na- 
tional Bank of Bridgeport as temporary receiver. The plant is being 
operated by the Martin Tire & Rubber Co., a holding company, and it is 
said that the receivership is merely to preserve the assets and will be vacated 
by Aug. 1. The company is capitalized at $1,000,000. 


Kelsey Wheel Co., Inc., Detroit.—Status.— 

The following is believed by the ‘‘Chronicle’’ to be based on fact: 

The company is one of the few concerns allied with the automotive indus- 
try which is likely to make a showing this ‘yo anything like that of 1920. 
Indications are that earnings for 1921 will be close to last year’s record, 
net profits of $1,916,000 after all charges and Federal taxes. hese earnings 
were equal to $17 25 a share on the 100,000 shares of $100 par value Com- 
-—_ am outstanding after dividends on the $2,727,900 Preferred stock 
ou nding. 

| ig oy is at present operating not far from capacity, and it is under- 

stood, has been forseveral months. Kelsey —— wheels to some of the 
largest manufacturers of automobiles, all of whom have been enjoying a 
normal output. 

Since organization in 1916, the company’s business has more than trebled. 
Sales for 1920 were $25,209.915;: for 1916. $8,178,922. Net income after 
all charges and Federal taxes, amounted to $1,916,009 for 1920, compared 
with $858,640 in 1916. 

The balance sheet as of Dec. 31 1920 showed total assets of $22,680,911. 
Deducting $9,543,236 for good will, patents, &c., $2.727.800 pref. stock 
and current liabilities of $4.576,816, there remained net tangible assets of 
$5,832,959 (or more than $58 a share on the Common stock), against $654,- 
419 on Dec. 31 1916. See V. 112, p. 1396. 


Kenmore Pulp & Paper Co.—Bonds Called.— 

Twenty-five ($25,000) First Mtge. 6% sinking fund gold bonds, due 1937, 
have called for payment Aug. 1 at par and interest at the Fidelity 
Trust Co., 325 Chestnut St., Philadelphia.—vV. 111, p. 393. 


Kings County Lighting Co.—Bonds Authorized.— 

On the application of the company, the P. 8. Commission has modified 
its recent order permitting the company to issue $2,000,000 Pref. stock and 
authorized the company instead to issue $1,152,000 bonds under its Re- 
—s ee: The proceeds will be used to pay for the cost of improve- 
ments for which the capital] stock was to be issued.—V. 112, p. 167. 


Kokomo (Ind.) Steel & Wire Co.—Bonds Offered.— 
Peabody, Houghteling & Co., Inec., have purchased alone 
and offer at par, $900,000 Ist Mtge. 8% 10-Year Serial Gold 
Bonds, maturing semi-annually, commencing July 15 1922: 


Denom. $1,000 (c*). Red. at 105 after 1923. Payable without deduc- 
tion for normal tax up to 2%. 

Secured by closed first mortgage on all property now or hereafter owned. 
Total present net assets, after giving effect to this financing, $3,398,000 
Net current assets equal $1,363 for each $1,000 bond. 

Earnings for past ears available for interest, depreciation and Federal 
taxes averaged more than 10% times maximum interest charges this issue; 
net profits, after all charges, have averaged more than 5% times maximum 
interest requirements. 

Company manufactures full line wire products, farm fencing, &c., and is 
a complete self-contained unit controlling operation from raw material to 
finished product.—V. 101, p. 71. 


Koppers Co., Pittsburgh.— A cquisition.— 

The company in a recent statement says that it has exercised an option 
outstanding since 1917 to uire the controlling interest in Western Gas 
Construction Co. of Ft. Wayne, Ind. Since 1917 the Koppers Co. has directed 
the operation of the business of the construction company, and the recent 
acquisition of a proprietary interest only means, therefore, a continuation 
of the policies of the company which have been in force during the past 3% 
years. The outstanding capital stock of the Western Gas Construction Co. 
has been increased to $750,000, the present charter limit.—V. 110, p. 2572. 


Lagrange County (Ind.) Telephone Co.—Organized.— 

Orr anized recently in Indiana with a capital of $150,000 to take over the 
Northern indiana & Southern Michigan Telephone, Telegraph & Cable 
Co. The new company assumes a mortgage of $85,000 against the old 
company, and this will be carried by the Old National Bank, Ft. Wayne. 
The new company will take over as many of the farmers’ exchanges in the 
county as will be willing to consolidate with the new organization. 

The directors are: Charles 8. Nichols of Howe; Levi I. Miller of Shipshe- 
wana; Samuel! F. Musser of Lagrange; Fred G. Smeltzly of Greenfield Town- 
ship, and Frank P. Sanders of Wolcottville, Ind. 


Lever Bros. Co., Ltd., England.— Merger Rumors.— 
See Palmolive Co. below.—V. 112. p. 938. 


Liggett & Myers Tobacco Co.—To Pay Off Notes.— 

The company has $20,000,000 of 3-year 6% gold notes maturing Dec. 1 
next. No consideration, it is said, has n given any plan for refunding 
all or any part of the issue.—V. 112, p. 1150. 


Lincoln Motor Co., Detroit.—New Financing.— 

A report from Detroit, understood to be approximately correct, states 
that the stockholders have unanimously agreed to provide the company 
with $1,250,000 for additional working capital, through a $2,500,000 bond 
issue, one-half of which will be held in reserve for future needs. Leading 
directors and stockholders, it is said, have taken up $1,250.000 of the issue, 
and there has been no public offerings.—V. 112, p. 1288. 


(Marcus) Loew’s Theatres, Ltd.—Passes Dividend.— 
The directors have decided to defer the quarterly dividend of 14% 
usuall d July 15, on the $602,000 7% Cumul. Pref. stock. The Com- 
vidend has not been paid since July 15 1920, when a distribution of 


was mam. 1920. 1919. 1918 


o%, lendar Year ’ 
Net earnings of Yonge St. Theatre $294.266 $288,839 $242,260 


Loft, Incorporated.—New Stores Opened.— 

The company recently opened two new stores, making a total of 26 
stores, against 24 in March last and 13 in 1919. A conservative buying 

licy has been followed and in contrast to many companies, inventories 
oy 31 last d $295,370 from Dec. 31 1919 (from $1,481,237 to 
$1,185,867).—V. 113, p. 299. 


Mexican Eagle Oil Co., Ltd., London.—Acquisition.— 

Reports from London sa that the company has acquired the under- 
taking of the Oil Fields of Merico Co. The capital of the latter at latest 
advices was $4,500,000 ordinary, $3,000,000 8% ist Preferred, and $1,- 
000,000 7% cumulative participating second Preferred.—V. 112, p. 2755. 


Middle States Oil Corp.—New Well.— 
The company reports that its No. 2 well on the Milam lease, near South 
Bend, Texas, drilled in July 20, is making over 1,000 bbls —V. 113, p. 77. 


Mohawk Mining Co.—Copper Production (in Pounds.)— 

—June—1920 Increase.| 1921—6 Mos.—1920. Increase 

1,083 586 754 304 329,282 |6,292,613 5,747 ,901 544,712 
—V. 112, p. 2756. 
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Nash Motors Co.—Smaller Common Dividend.— 

A dividend of $6 per share has been declared on the outstanding 54,000 
shares of Common stock, no par value, payable Aug. 1 to holders of record 
July 20. In Feb. last $10 per share was paid, compared with $6 in Aug. 
1920, $10 in Feb. 1920, $6 in Aug. 1919, $10 in Feb. 1919, $15 in May 1918 
and $6 per share in Feb. 1918.—V. 112, p. 367, 264. 


National Brick Co. of Laprairie, Limited.— Stock Inc.— 
Supplementary letters patent have_been issued under the Seal of the 
ary of State of Canada, dated June 24 1921, increasing the capital 
stock from $2,000,000 to $5,500,000, such increase to consist of 35,000 
Preferred shares of $100 each.—See V. 112, p. 2197, 2756. 


National Cash Register Co.—New Officers.— 

Frederick B. Patterson has been elected President, and J. H. Barringer 
as Gen. Megr., succeeding John P. Patterson, who resigned as Pres. & 
Gen. Mger.—V. 109, p. 892. 


National Conduit & Cable Co.—Receivership.— 

Judge Knox of the U. S. District Court July 15 appointed Clarence G. 
Galston, receiver in a suit brought by John B. Post, a stockholder and 
holder of $162,500 6% gold bonds of an authorized issue of $5,000,000 

ued in 1917 of which there are at present outstanding $4,217,500. 

The bill of complaint states that the assets of the company as of Dec. 31 
last, were $3,531,097, but have depreciated $300,000 since that time. 
It further states that the business of the defendant has fallen off and 
instead of the 2,000 former employees there are now only 250 working, 
many of the departments having closed down. It also states that the 
defendant is without funds to meet current expenses and int. on bonds. 

iver Gaiston is credited with stating that the suit was for the purpose 
of conserving the assets pend reorganization; that the company had no 
creditors other than its bondholders, and that the present difficulty grew 
out of a technical default in the mort . An attempt, son:e months ago, 
to reorganize the company failed to obtain the support of a majority of 
the stockholders.—V. 112, p. 2648. 


National Transit Co.—June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 113, p. 189. 


New Bedford Gas & Edison Light Co.—Bonds Offered.— 
White, Weld & Co., Boston and New York, are offering at 
104.65 and int. to yield 6.05% $572,000 64%% lst Mtge. 
Bonds (Series C) of 1908. A circular shows: 


Due Jan. 1 1938. Int. payable J. & J. Company agrees to pay int. 
without deduction for any normal Federal income tax not enceedine 2%. 
Callable at 110 and int. to Jan. 2 1923, at 107% and int. to July 2 1925, 
and at 105 and int. thereafter. 

Security .— by a first mortgage on practically all the property 
of the company; total outstanding bonds being limited by statute to not 
exceeding the outstanding paid in capital stock. 


Capitalization, after giving effect to current financing. 

Capital stock $3 434,400 | Total paid in capital $5,141,725 
Premium on capital stock. 1,707 ,325|Total bonded debt 3,434,000 

Earnings.—F¥or year ended June 30 1921 gross earnings are estimated to 
be $3,172,778, and net earnings $602,006, or over 21% times interest on 
total funded debt. 

Dividends .—Annual dividends of not less than $6 per share were paid on 
the capital stock from 1891 to 1907, and not less than $11 per share since 
1907. Divs. since 1917 have been at the rate of $12.—V. 113, p. 189. 


New York Transit Co.—June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 112, p. 751. 


North American Co.—New President.— 

Frank L. Damz has been elected President to fill the vacancy which has 
existed for some time. Vice-President Edwin Gruhl has been appointed 
General Manager. --V. 113, p. 189, 77. 


Northern Pipe Line Co.—June Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 112, p. 659. 


Nova Scotia Steel & Coal Co.—Dividends.— 

A dividend of 21 cents per share has been declared on the Common stock 
for the period from March 31 to April 16 1921, payable Aug. 10 to holders 
of record April 16. This dividend covers the period from the payment of 


the last dividend to the time that the company entered the British Empire 
Steel Corp.—V. 112, p. 1405. tad , 


Ontario Steel Products Co., Ltd.—Capital Increased.— 


The company has increased its Capital stock from $1,500,000 ($750,000 
each of Common and Pref., all outstanding) to $2,750,000 ($2,000,000 
Common and $750,000 Pref.) 

Earnings Years ending June 30— 1920-21. 1919-20. 
Profit for year $315,900 
Depreciation 0,000 30, 
RE MR RS a Rp Seb Bch St ti Sel 332 32,292 


Common dividends , 
Sinking fund 16,668 15,708 


a Ep — sea atre $32 946 $170,400 

oO profit and loss surplus June 30 

$531,141" June 30 1930. Ry 1921 $564,087, compared with 
_ A quarterly end o as n declared on the outstanding $750,000 

Common stock, payable Aug. 15 to holders of record July 30: a div. of 7% Was 

also declared on the Pref. stock for the xoor ending June 30 1921, payable 

on Come Gnarier bane pnw  ® wg B pet ane Feb. 15, May 15 and Aug. 
f , reco *t. . al, 

1922, respectively.—V. 111, p. 2431. Pr eee oo OBS ONY By 


Overland-Houston Company.—Receiver.— 


Judge Ewing Boyd of the 55th Distr Court a inted E. C. Power 
receiver of the company on July 15. At the time Judes Boyd appointed the 
receiver he also issued an injunction restraining the company from disposing 
of any of its assets. The plaintiff in the case, the Will s-Overland Co., 
Toledo, O., claims that the defendant is indebted to it for a sum aggre- 
ting $100,000 and they seek a foreclosure. (Houston “Post” July 16.) 


Pacific Fruit Express Co.— Status.— 
ce- ent C. . Secrist in an article in J - 
Bulletin” (published by the Southern Pacific Gop aa > — 
The company, starting in 1907 with a manager, one clerk and one 
stenographer, on its payrolls to-day 2,300 employees. [The compan 
either filed articles of incorporation or re-in tion in California in April 
last with a capital of $12,000,000. On Dec. 31 1920 there was outstanding 
(a) $10,800,000 stock, of which the So. Pac. Co. owned 50%, and (b) $25,- 
000,000 7% Equi i Bs Set pee guaranteed by So. Pac. Co.— 
“During the first year’s operations (1908) total business handled amounted 
to a prommetety 40,000 carloads. Last year (1920) it amounted to 


“The original equipment consisted of 6,600 cars. ‘To-day it is 19,500. 
During the year 1920 the company used the enormous amount of 1,388,409 
tons of ice for refrigerating shipments moving under its jurisdiction. 

In 1920, in order to keep pace with this rapidiy growing business, 
approximately $16,000,000 was spent for new equipment and $4,000, 
for new and enlargement of existing icing facilities by the company during 
er tib so (ace, rane of $25,000,000 7% Equipment Trust Certificates 

“General offices are located at San Francisco”.—V. 111, p. 1477.” a 


Pacific Mills of Lawrence, Mass.—Earnings.— 
- Siz — lo Juae 20— 


et es 
Net fit before Fed.tax 1,881.902 4,079,050 1,937.23 
x 1920, after taxes and other reser ves.—V. 112, p. 476. 


Palmer Match Co., Inc.—Organized.— 

This company has been in rated in Ohio by 8. H. and W. N. Palmer 
with a capital of 36,000.000. The Palmers formerly were officials in the 
Diamond Ma Co. The present plans call for the construction of a 
match factory in Coventry, a new industrial suburb of Akron, O 








1921. 1920. 1919. 1918. 
21,743,290 $41,362,585 914 ees $27 ,864,895 


3,962,890 





Palmolive Co. (Soap Mfrs.), Milwaukee.— Merger 
With Lever Brothers of England May be Possible.— 


Rumors of an impending affiliation between the Palmolive Co. of Mil- 
waukee and Lever Brothers of England, has been partially confirmed 
by officers of the Palmolive Co. by the following statement: 

A rumor to the effect that an affiliation is contemplated between Lever 
Brothers Co. and the Palmolive Co. has been prevalent. Officials of the 
Palmolive Co. refuse to either confirm or deny the report, although they 
admitted that conferences had taken place between the companies. 

The conding product of the Palmolive Co. is said to be the largest selling 
brand of toilet soap in thee world. They have factories at Milwaukee, 
Portland, Oregon and Toronto, Canada, and report a large increase in 
business in 1921 in spite of the business depression. 

Lever Brothers Co. are the largest soap manufacturers in th 
having soap factories in all sections of the globe.—V. 110, p. 770. 


Park Falls Lumber Co.—Siatus, &c.— 
See Edward Hines Lumber Co. above V. 113, p. 300. 


Pennsylvania Edison Co.—Bonds Sold.— 

Lee, Higginson & Co. have sold a block of $125.000 Pennsylvania Edison 
Co. (formerly Pennsylvania Utilities Co.) Ist Mortgage Sinking Fund 6s, 
due 1946, at 83 and interest, yielding slightly over 7.50%. See also V. 
112, p. 2757. +e ters 4 une 


Philadelphia Insulated Wire Co.—Dividend No. 3.— 

A semi-annual dividend of $2 per share has been declared on the out- 
standing capital stock, no par value, Bove Aug. 5 to holders of record 
July 30. In Jan. last a quarterly dividend of $1 50 per share was ree. 
—— in Nov. last an initial dividend of $3 per share was paid.—V. 112, p. 


world, 


Pipe Line Statistics.—June Business (in Barrels) .— 


— Total Deliveries—— Gross Stocks——— 
921. 1920. 
1,913,159 
135,940 
290 ,36 
1,571,946 
1,708 ,633 
1,524,442 
755.13 
559 


783 44 ; 

Southern Pi ; 1,127,341 76,145 
Southwest Penn Pipe Lines.. 647,459 1,136,816 796 356 7,617 

Runs from wells over the Appalachian lines totaled 1,873,132 barrels, 
a loss of 156,320 barrels compared with May. Rnns from the I[llinois field 
amounted to 657,161 barrels, a decrease of 26,307 bb's. over May. Deliver- 
ies by the Illinois lines were 109,351 barrels. Gross stocks increased 1,103,- 
432 barrels.—V. 112, p. 67. 


Pittsburgh Brewing Co.—New Company, &c.— 

President C. H. Ridall in a letter to stockholders says: ‘‘Knowing that 
all stockholders are interested in the measures being taken under the 
authority of the resolution adopted by the stockholders, empowering direc- 
tors to expend the sum of $750,000 to organize a corporation for the purpose 
of manufacturing ice cream, soft nks, ice or any dairy or food products, 
and to operate a cold storage plant, we take this means of informing you 
of the progress made to the present time. 

‘Directors have organized the Tech Food Products Co. in Delaware, with 
the authorized capital of $750,000. Company has leased to the Tech Food 
Products Co. the property formerly known as the Wainwright brewery, 
and has converted the same into a cold storage warehouse of 4 wher my y 
500,000 cu. ft. capacity. This plant will be entirely completed about July 1. 
Part of this reconstructed plant has already been advantageously rented. 
Company has also leased to the Tech Food Products Co. the property 
formerly known as the Straub brewery, which has been converted into an 
ice cream factory, and in which there has been installed machinery and 
equipment of the latest design and with all modern improvements used in 
the manufacture of this commodity.—V. 111, p. 2049, 2138. 


Plymouth (Mass.) Electric Light Co.—To Issue Stock.— 
The Massachusetts Department of Public Utilities have authorized the 
company to offer at private sale any part of the new issue of $100,000 addi- 
tional Capital stock (par $100) authorized by the Department on June 2 
1921. This order, re gra the order of June 2, makes the stock un- 
subscribed for by stockholders ,available to customers and others at not less 
than $100 cash per share. See V. 112, p. 2543 nA 
ee 2 


Pond Creek Coal Co.—Production—Earnings.— cat 
During the first half of the current year the company is reported to have 
produced 526,000 tons of coal, compared with 353,900 tons in 1920. Net 
rofits, after all charges and taxes, were about $410,000, against $130,366 
n 1920.—V. 111, p. 2431. 


Pullman Company.— Dividend No. 218.— 

A Wye non dividend of 2% has been declared, payable Aug. 15 to hold- 
ers of record July 30. 

Bankers’ Statement.—Hayden, 
July 15 says: 

With the exception of one year, 1899, Pullman has paid 8%, or better. 
annually for 47 years. In addition several large stock dividends were paid, 
The company’s annual repores have never been very complete, although 
they have always showed the dividends earned with a good margin to spare. 
Depreciation charges, however, have always been extremely heavy. For 
instance, in the decade from 1908 to 1917, inclusive, nearly $64,000,000 was 
written off for this purpose. There has always been the suspicion that the 
Pullman Co. had an invisible asset of very great value in its depreciation 
account (V. 111, p. 1377). 

w the Government took over the operation of the railroads at the 
beginning of 1918, it also assumed control of the Pullman Co., guarantee 
the average net income of the t ing years. This guarant 
amounted to $11,750,000, to which was added the income from outside 
amen yey my | operations. On this basis the company showed 11.13% 
earned for its $120.000,000 of stock in the year ended July 31 1918, 10.61% 
in 1919 and 10.76% in 1920. 

These results, however, are of no value in determining the present earning 
power. Of much more importance are the figures of actual profit for the 
s5o0 cnenaae year s filed with the State of Massachusetts (see V. 113, D. 

Revenue (Gross inserted by Ed.; see V. 113, p.68) Gross Rev. Net Rev. 
Two months (Jan. and Feb.) revenue from cars___$11,426,524 $1,601,284 
Six months (March to Aug.) revenue from cars___. 38,205,598 ,603 ,068 
Four months (Sept. to Dec.) revenue form cars... 22,491,550 99,660 


Total revenue from cars $72,123,672 $9.304,012 
Manufacturing operations x$30,467,.178 $3,158,879 
Other income x 2,186,626 


Buckeye Pipe Line 
Crescent Pi n 
Cumberland Pi 
Eureka Pipe Line 
Indiana Pi 
National 





Stone & Co.’s circular of 








Total income 
Per cent on $1 


x The income from the manufacturing plants, $30,467,178, includes 
$18,378,367 from construction and repair work for the company itself and 
$5,555,772 for others: also 533.039 ‘‘misc. revenues or income.’’—Ed. 
Note.—It should be recalled that the company’s operating expenses were 
extraordinarily heavy late in the year 1920, not only because of increased 
wages, &c., but on account of the necessity for airing and rebuilding an 
exceptional number of bad order cars, following the termination of Federal 
operation. See V. 113, p. 69.—Ed. ‘*Chronicle.”) 

While the earnings for the entire year provide a large surplus for the 
stock, it is significant that practically all of the car profits were made in the 
first eight months. From Sept. to Dec. they amounted to only $99,660. 
This decrease has been partly due to the 50% surcharge in Pullman rates 
put into effect last August, when railroad fares were rai The company 
gets none of this increase, which all goes to the railroads, and in conjunction 
with general business depression, which has restricted travel, it has ma 
ally reduced the company’s earnings. 

At the rate earnings were running in the last four months of 1920, Pullman 
would not be covering its dividend Foquirements {8% on $120,000,000 stock 
or $9, ,000.—Ed.}. And an official of the company was recently quoted 
as saying that since then revenues have still further declined. There is the 
prospect of some saving in operating costs through lower prices for materials 


20,000,000 stock 12.20% 
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and also in lower wage schedules. But any decided improvement must 
apparently wait upon a resumption in business activity. Pullman, there- 
fore, for almost the first time in its history, seems to be face to face with a 
period of lean earnings. Few corporations are in better shape, however, to 
withstand such a period. It has no bonds and no bank loans ,and according 
to the balance sheet for Dec. 31 last, cash and cash assets stood at over 
$21,000 ,000.—V. 113, p. 300, 190. 


Pure Oil Co.—Acquires 2 Fire Insurance Companies .— 
Consummation of a deal whereby the company has acquired complete 
control of the Eureka Fire & Marine Insurance Co., Cincinnati, anc the 
rity Insurance Co. was announced June 28. The deal involves about 
$750,000 and gives the company ownership of the Capital stocks of the two 
insurance companies. The company has acquired the insurance companies 
primarily to take care of its own insurance business. The Pure Oil Co. 
represents an insurance business amounting to between $30,000,000 and 
0,000,000 worth of risks a year. Directors thought it well to have their 
own controlled company to take care of this business. The insurance 
companies will continue to do a general fire insurance business, besides 
taking care of the Pure Oil Co.'s business. (Oil Paint & Drug Reporter ) 
—V.112, p. 2544. 


Pusey & Jones Co.—Receiver A ppointed.— : 

Judge Manton in the U. 8S. District Court has appointed Henry A. Wise 
as a receiver in bankruptcy proceedings for this shipbuilding concern with 

lants at Gloucester, N. J.. and Wilmington, Del., and formerly owned by 

hristopher Hannevig, 139 Broadway, who was placed in bankruptcy 
last February (V. 112, p. 602, 752, 890). Judge Lynch in the Federal 
Court in Newark, N. J., also appointed Joseph F. Tumulty, formerly Secre- 
tary to President Wilson, joint receiver with Henry A. Wise. _ 

The a has claims against the Shipping Board, according to papers 
on file with the U. S. District Court, aggregating $14,000,000 (V. 112, 
p. 477), and has two piants at Gloucester, N. J., estimated at $1,000,000, 
one plant at Wilmington said to be worth several million dollars. At the 
time of Hannevig's bankruptcy proceedings, when Mr. Wise was appointed 
receiver, he undertook a reorganization of the Smog | & Jones Co. A new 
board of directors was approved of by Judge Julius M. Mayer in the U. 8. 
District Court at that time, most of whose members comprised creditors 
of the company. Later Hans Karlauf Hanssen, a Norwegian, and a cred- 
itor for $650,000, applied to Judge Morris in the U. 8. District Court of 
Delaware for the appointment of a receiver (V. 112, p. 2544). _ In the pres- 
ent petition it is alleged that Hanssen made his application without notice 
to any other creditor or stockholder of the company, and the papers further 
allege that the fact of the reorganization of the board of directors and its 
approval by the U. 8S. District Court of the Southern District of New 

ork was suppressed. 

In order to conserve the assets of the company for benefit of other cred- 
itors it was found necessary, according to the petition now on file, to ask 
for bankruptcy proceedings against the company, the petition for which 
was submitted by C. J. Rainear, J. B. Simpson and others, creditors of 
the company. —V. 112, p. 2544. 


Republic Iron & Steel Co.— Quarterly Report.— 
Results for Three and Siz Months Ending June 30. 
1921—3 Mos.—1920. 1921—6 Mos.—1920. 
Net, after Fed. taxes._def.*$508,447 *%2,793,687 def.*$38,205 *$5,146,708 
Other income 167 ,540 106,128 280,413 


Total income $2,961,227 $67,923 $5,427,121 
Deprec’n and renewals _ _ 67! 364,301 353,472 763,121 
Exhaustion of minerals_ } f 107 ,855 85,000 saeaae 


| ’ 





Interest on bonds 183,571 408 513 


(1 34)437 |500(3 14) 875 ,000(3 44)875 000 
(1 14)450 {0001 14)450 |000(3 % )900 {000 


$1,417 ,999def$2104,062 $2,307,816 


* Net earnings from operations, after deducting charges for maintenance 
and repair of plants, amounting to $367,127 for 3 months and $2,840,931 
os 6 months, and also after providing for excess profits, &c., taxes in 


Unfilled orders on hand June 30 1921 of finished and semi-finished prod- 
wey — ie: + * ama as Compared with 121,498 tons on March 31 1921. 
ee » Dp. ‘ 


Rochester Gas & Electric Corp.—Bonds Offered.— 
J. P. Morgan & Co., First National Bank, National City 
Co., Harris, Forbes & Co., Guaranty Co., Bankers Trust 
Co., New York, are offering at 96 and int. to yield about 
7.39% $7,000,000 Gen. Mtge. 25-yr. 7% gold bonds Series 
“B”. Dated March 1 1921 and due March 1 1946. 


| Op. Exp. Repl. 
Cal. Sales-Elec. Sales-Gas Gross Maint. Reserve 
Year K.W.H 


K. -f1, 1,900 Cu. Ft. Earnings & Tazes Accruals 
1904_.-- 35,180,509 554,664.8 $1,629,440 $865.411 
1909__. 69,748,139 1,074,420.3 2.874.657 

... 86,085,838 1,299.228.6 3 
3...103,623,894 1,523,673 
5...100,416,760 1,588,318.0 
_..127,038,918 : 5 





Balance, surplus. __def$1,321,173 


Net 
Earns. 
$764,029 
$102,986 1,207,855 
72 653, 120,220 1,601,481 
30 962 164,860 1,324,408 
03 1 ,976,46 294,509 1,515,030 
24! 
5 


191 3,375! 

191 8% 3,638.5 

191 3,786, 

3 137 038,018 168 -Con-S fs , : } 14 438,005 1,586,689 
.-- 142,350,696 2,549,583.5 0: d : (O89 432,544 2,051,29 

1290. __159'836/103 175. 3°657 7028 


Oh N= 
J * 


r 
* 


2,847,931.1 7,175,458 4.773.657 474.773 1.927.028 
capitalization. earnings, &c. 


et 


» For further particulars as to bonds, propert 

see V. 113, p. 190. 77.41? or a : 

: a SO ai a a 

t. Clair County (Til.) Gas & Electric Co.—Ronds.— 

Seven ($7,000) East St. Louis Gas Light Co.’s First Mtge. 5% gold bonds 

of 1902 have been called for redemption Sept. 1 at 105 and int. at the 
Illinois State Trust Co., trustee, East St. Louis, Ill.—V. 95, p. 548. 


—---* a ae err Ty ee See er Tee + Sl = 
te Sacramento Valley West Side Canal Co.—Taken Over. 

By an order of the California RR. Commission the Glenn-Colusa lrriga- 
tion District was authorized to take over the Sacramento company, now in 
receivership and under lease to the irrigation district. The Jacinto Irrica- 
tion District was authorized to take over minor parts of the system.— 
V. 107, p. 2194. see me 


Santa Cecilia Sugar Corp.—Bank Loans, &c.— 

A published statement, understood to be approximately corre ct 
revised in some particulars for the ‘‘Chronicle,”’ states that the company 
has made arrangements with its banking connections to carry its loans until 
more of its Refunding Mtge. 10-year 8% bonds are sold (V. 112. p. 1747). 
Approximately $125,000 of the $850,000 of these bonds recently offered 
to stockholders at 8714 and int., carrying a bonus of Preferred equal, at 
par, to 20% of the cash subscription, were subscribed for. the proceeds be- 
ing applied to the reduction of bank loans by about $100.000 to $650,000. 

Owing to unfavorable market for sugar bonds. the company’s bankers 
have taken bonds as part security for their advances until the market is 
more favorable for sugar financing. It is uncerstood that the company 
has agreed to dispose of about $120,000 more of these bonds in November 
next, and apply the proceeds to further reduce the bank loans. 

he corporation has about $500,000 1st mtge. bonds outstanding, due 
Aug. 11927. They are subject to a minimum annual sinking fund of $25,- 
000, which would indicate a maximum amount to be paid at maturity six 
years from now of $350,000. See V. 112, p. 1747, 1984. 2544. 


Schulte Retail Stores Corporation.—Sales.— 


' Sales for the six months ending June 30 last amounted to $ 
compared with $7,450,000 in 1920.—V. 112, p. 2544 0 $9,532,000, 


Sierra & San Francisco Power Co.—Bonds.— 

e Calif. . Commission has authorized the company to deliver t 
the Pacific Gas & Electric Co. $1,000,000 bonds previously approved ney 
the Commission. These bonds are to be delivered as collateral security 
for the repayment of money advanced or to be advanced by the Pacific 


oe, p * Sierra Co. for extension and betterments to properties.—V. 111, 
Pp. : 


Sinclair Consol. Oil Corporation.—French Subsidiary. 


e formation of Compagnie des Huiles Sinco as a subsidiary with a 
capital of 1,000,000 francs was recently announced. This French sub- 





, and 


. 








sidiary will be headed by Archibald B. Roosevelt, European representative 
of the parent concern. John Roy Simpson, N. Y. City, will be a director. 

The Sinclair Consolidated Corporation already has a connection in France 
which takes care of the company’s business htere and the formation of the 
new corporation is more to comply with the French laws. 

The company reports casing head gasoline production for June at 1,606,- 
wes tC an increase over June 1920 of 453,864 gals., or more than 39%. 
et ° ’ D. ‘ 4. 


Southern California Edison Co.—Plant Extension.— 

The company has been authorized by the Calif. RR. Commission to 
expend $5,058 .861 of the proceeds of the sale of stock previously authorized 
to pay for plant extensions, additions and betterments. According to the 
report of the company it expended on cpital account over $5,000,000 
from Dec. 1 1920 to April 30 1921.—V. 112, p. 2649. 


Southern California Gas Co.—larnings.— 

Revenue for May 1921 was $389,283, an increase of $124,464 over 1920. 

Income applicable to fixed charges was $121,759, an increase of $35,287 
over May 1920. 


Results for the Five and Twelve Months ending May 31. 


1921—5 Mos.—1920. 1920—12 Mos.—1920. 
$1,852,851 $1,411,488 $3,524,348 $2,821,489 


(before depreciation).. 592,687 513,496 899,478 869,776 
Interest charges 130,025 115,570 296,749 271,797 
‘Times interest earned____ 0D 4.44 3.03 |. 3.20 

Note.—In addition to the gross revenue stated above, derived from 
operation of plants, the company had an additional income from the oil 
wells for the 12-months period, of $50,923 in 1921 and $50,558 in 1920.— 
V. 112, p. 1625, 1524. . 


Southern Phosphate Corp., N. Y.—New Director.— 
C. Wilbur Miller, President of the Division Chemica! Co., of Baltimore, 

vie ee a director and member of the Executive Committee .— 
° ’ p. l 9. 


Southern Pipe Line Co.—./une Business.— 
See under ‘‘Pipe Line Statistics’ above.—V. 112. p. 569. 


Southern Sierras Powér Co.—City Wins Suit.— 7 

The city of Los Angeles, it is stated, has acquired through a suit in the 
U.S. District Court, San Francisco, the right to condemn the Owens River 
Gorge property of the company, the price which the city must pay being 
fixed at $525,000. The city claimed that this property was essential to 
its own plans of power development, while the company declared that the 
area was needed it to supply future demands from Riverside, Redlands, 
San Bernardino and Imperial Valley towns. The city contended that the 
company had other sources of power in Leevining and Bishop Creeks. 
Riparian water rights alone were considered, it being agreed that no value 
attached to the 320 acres of land itself. The rights were bought by the 
company shortly before the filing of the suit on Feb. 9 1920 for $400,000. 
—V.111, p. 2145. 


South West Pennsylvania Pipe Lines Co.— Business .— 
See under ‘“‘Pipe Line Statistics’’ above.—V. 112, p. 569. 


Southwestern Power & Light Co.—Trustee of Bonds.— 

Central Union Trust Co., New York, has been appointed trustee of 
$2,750,000 Southwestern Power & Light Co. 8% secured gold bonds and 
$1,650,000 Texas Power & Light Co. 8% secured gold bonds, both due 
May 1 1941. ‘These bonds are deposited as part security for $3,500,000 
or Power & Light 20-year 8% bonds (see V. 112, p. 2193) .—V. 112, 
p. . . 


Spicer Manufacturing Corp.—Bonds Offered.—Merrill, 
Lynch & Co., New York, and Cassatt & Co., Phila., are 
offering at 99 and int. to yield from 16.31% to 8.64%, 
according to maturity $1,500,000 10-year Sinking Fund 8%. 


Dated July 1 1921. Due July 1 1931. Denom. $1,000 and $500 (c*.) 
Int. payable J. & J.at offices of Commercial Trust Co., Phila., or at_Guar- 
anty Trust Co., New York without deduction for any normal Federal 
income tax not in excess of 2%. Pennsylvania 4 mills tax refundable. 
Commercial Trust Co., Phila., and Charles P. Lineaweaver, trustees. 
Red. all or part at 107% and int. on 60 days’ notice. 


Data From Letter of Pres. C. A. Dana, So. Plainfield, N. J., July 1€r 


Company.—Incorp. in Virginia, Sept. 1916. Is the largest manufacture 
of universal joints and propeller shafts for automobiles in the U. 8. and 
through ownership of all capital of Sheldon Axle & Spring Co. and Parish 
Manufacturing Corp. is one of the largest manufacturers of axles and 
frames for automobiles and trucks in the U. 8S. Plants located in South 
Plainfield, N. J., Pottstown, Reading and Wilkes-Barre, Pa., and Detroit, 
Mich. Corporation owns all of the Common stock of Salisbury Axle Co., 
Jamestown, N. Y., which has $600,000 8% Cumulative Preferred stock 
outstanding and is the oldest manufacturer of axles for motor cars. 

The customers of the several companies include Packard, Cadillac, Hud- 
son, Paige-Detroit, Oldsmobile, Liberty, Saxon, Studebaker, Marmon, 
Premier, National, International, White, Locomotilbe, Pierce-Arrow, 
Federal, Republic, Autocar, &c. 

Purpose.—To provide additional working capital and for the payment of 
$600 ,000 serial 6% notes due Oct. 1 1921, being part of an issue of $2 ,400 ,000 
now outstanding. ae 

Additional Bonds.—Authorized $3,300,000. Remaining $1,800,000 
bonds can only be issued to provide for retirement of an equal amount of 
serial 6% notes. Te ak : 

Security.—They will constitute, together with the Serial 6% Notes out- 
standing ($1,800,000 on Oct. 1) with which they rank equally, the only 
funded debt with the exception of $244,000 Ist Mtge. 5% bonds of Sheldon 
Axle & Spring Co. due 1930, and a Purchase Money Mortgage of $37 ,000 
on the plant of Spicer Manufacturing Corp. at Pottstown. 

Sinking Fund.—The Corporation will provide a sinking fund to be applied 
to retirement (beginning Juiy 1 1922) of the entire issue at 107% and int. 
by drawing by lot prior to July 1 1922, and prior to each July 1 thereafter, 
until and including July 1 1920, at least one-tenth of the largest amount 
of bonds which may have been issued and have been outstanding at, or at 
any time prior to, the date of each drawing and on July 1 1931 bonds then 
outstanding wil! be paid at 107%. fH 

Assets—Net current assets of corporation and wholly owned subsidiaries, 
as of May 31 1921 (without giving effect to the present financing) after 
reserves for Federal taxes and adjustment of inventory to cost or market, 
whichever was lower, were $4,554,105 and total net tangible assets were 
$9,354,139, exlusive of funded debt. 

vitalization after this financing— _ Authorized. Outstanding. 
eva 8% 4 We fund gold bonds (this issue)___$3,200,000 $1,500,000 
Serial 6% gold notes (to be red. to $1,800,000 Oct. 1) 3,000,000 2,400 ,000 
8% Cumulative preferred stock 10,000,000 =3,000,0 
Common stock, no par value. shares 600.000 313,750 

There are mortgages outstanding on two of the plants of the Corporation 
to the extent of $281,000 (see under security above.) the 

Earnings.—Net earnings applicable to interest charges after depreciation, 
adjustment of inventory, but before Federal! taxes, have for 5 years averaged 
$2_272,550 or over 8 times interest requirements on all funded debt, including 
$1 500.000 bonds of this issue had they been outstanding. For the calendar 
year 1920 net earnings were over 334 times interest requirements. 

In common with the general manufacturing business throughout the 
country, operations for first quarter of 1921 were not profitable. Since then 
there has been a substantial improvement in business in both gross and net. 
See V. 110, p. 976, 1649.—V. 111, p. 301. 


Springfield (Mass.) Automatic Screw Machine Corp. 


company has filed a voluntary petition in bankruptcy disclosing 
liabilities of $374,111, and assets of $290,337. Previous to this action, 
Marcus A. Coolidge, Pres. of Fitchburg (Mass.) Machine Works, made 
application for the appointment of a receiver, he being the largest unsecured 
creditor with a claim of $55.970, which is classed as “liquidation of a con- 
tract liability." The Fitchburg Machine Works is a creditor for $12,697. 
Other large creditors, outside of banks, are Van Norman Machine Tool Co., 
Springfield. $10,476; National Forge & Tool Co., Irvine, Pa., $10,860: 
Frank H. Page, Longmeadow, Mass., and others, $25,000. The pet tion 
for the appointment of a receiver has been dismissed, as bankruptcy pro- 
ceedings take precedure. 





JuLY 23 1921.] 








THE CHRONICLE 424 





Standard Gas & Electric Co.—Earnings of Utility Subs. 
Combined Gross and Net Earnings of Company's Utility Subsidiaries for 
Years Ending May 31. 


12 Months ended May 31— 1921. 1920. a 
Gross revenue $34,408,158 $29,044,924 $5,363,234 
*Gross earnings 32,829,517 27,694,281 5,135,236 
Net earnings 11,613,873 10,757,980 855,893 

* Does not include revenue collected for other producing companies.— 
V.112, p. 2314. 


Standard Underground Cable Co.—To Build New Plant. 


The company has purchased 600,000 sq. ft. of ground in the northwestern 
industrial district ef St. Louis where it will erect a manufacturing plant 
costing between $2,000,000 and $3,000,000. The St. Louis plant will 
nelude departments for the drawing of copper _wire and manufacture of 
weather-proof wire, magnct wire and lead-covered cable.—V. 108, p. 586. 


Studebaker Corporation.— Dividends.— 

It is reported that the directors July 30, contrary to recent rumors, will 
probably only declare the regular quarterly dividend of 134% ($1 75 per 
a) it being thought best to conserve capital, owing to unsettled times. 
—V. 113, p. 191. 


Sunbeam Chemical Co., Chicago.—Bankrupt.— 
This company, soap manufacturers, has filed a voluntary petition in 
bankruptcy. See V. 110, p. 976. 


Superior Oil Corporation.—Annual Report.— 
The income account and balance sheet as of Dec. 31 1920 were cited in 
full in the advertising pages of last week’s ‘‘Chronicle.’’—V. 113, p. 301. 


Texas Company.—T7enders.— 

The Chase National Bank of N. Y. will until Aug. 22 receive bids for the 
sale to it ef 3-year 7% Sinking Fund Gold notes, dated March 1 1920, at. not 
ast | par yy interest, to an amount sufficient to absorb $2,500,000. 
—yV. 3, p. 191 


Texas Power & Light Co.—Trustee of Bonds.— 
See Southwestern Power & Light Co. above.—V. 108, p. 886. 


Tobacco Products Corp.—Dividend Payable in Scrip.— 

The regular quarterly dividend of 1% % has been declared on the Common 
stock, payable in 2-year 7% scrip. on Aug. 15 to holders of record Aug. 1. 
Dividends of 14% each on the Common stock have been paid quarterly, 
in scrip, since Aug. 1920. In Feb. and May 1920, 1%% was paid in 
cash.—V. 112, p. 1985. 


Twin Falis Salmon River Land & Water Co.—Sale. 

The Commonwealth Trust Co., Pittsburgh, trustee, offer for sale at 
public auction at the Federal Building, Pittsburgh, Aug. 15 the following 
property, to wit: 

(1) 1,273 water contracts value $1,753,059 now held as collateral security 
under mortgage dated June 1 1908. 

(2) 50,386 shares capital stock of Salmon River Canal Co., Ltd. 

(3) All other contracts, notes, mortgages and securities assigned to or 
deposited with the trustee under mortgage, and all property, &c., of the 
company held by the trustee under mortgage. 

All bondholders are notified that if the sale shall produce any cash 
fund distributable to them they are required within one year and ten days 
from the date of confirmation of the sale to present their bonds to the 
trustee at its office, Pittsburgh, where they may receive payment of their 
pro rata share of the net proceeds of the sale, otherwise to be forever barred 
of all claims upon the fund and against the trustee.—V. 101, p. 375. 


Union Oil Co., Wichita, Kans.—Receiver.— 

Charles H. Smyth, of the Arkansas Valley Interurban Ry. Co., was 
appointed receiver for the Union Oil Co., of Wichita, by Acting Judge 
Van Valkenburg, of the U.S. Dist. Court, Wichita, about July 6, following 
a petition filed by Albert J. Stone and W. H. Hager, of New York, abouta 
month ago. The object of the suit is said to be a readjustment of the com- 
pany finances. See V. 111, p. 700. 


United Cigar Stores Co. of Amer.—Real Estate Earnings. 

Profits for the company’s real estate department for the six months 
ending June 30 1921 are reported as $745,749, compared with $275,650 in 
1920, an increase of $470,099. —V. 113, p. 191. 


United Gas Improvement Co.—New Ordinance.— 
_ The Philadelphia City Council on July 14 passed the Hall ordinance 
increasing the price of gas from $1 per 1,000 cu. ft. to $1.10. Of this 
amount the company will receive $1 and the city the remaining 10 cents. 
Under the present dollar rate 75 cents goes to the company and 25 cents to 
the city. The additional 25 cents granted the company wil] net it $4,000,- 
000 in a year. the period in which the ordinance designates the higher price 
shall bein effect. Relinquishing of 15 cents by the city on each 1,000 cu. ft. 
of gas sold will mean a decrease in the municipality's revenue from the gas 
works of about $2,400.000. The company, however, is required to in- 
crease the strength of the gas from 530 British thermal units to 600 B. T. U. 

The Hall ordinance as originally presented provided for $1 25 gas, the 
company to receive $1 and the city 25 cents. — ue. 

The Mayor has two weeks in which to act on the bill, ‘| fae*"™ = 


If Emergency Measure is not Approved Company May 
Default Payment of Rental to City.— 

Pres. Samuel T. Bodine at a hearing before the Mayor on the Gas Ordi- 
nance, said that if this ordinance does not receive the approval of the mayor, 
he would recommend to his company that no payment be made to the 
city at the end of the present month when the quarterly payment of approxi- 
mately $1,000,000 is due, under the terms of the city gas works lease. 

In a prepared statement Pres. Bodine said: ‘‘I am glad to have this 
opportunity to disabuse your mind of any fear, if such you have, that 
your approval of the temporary relief ordinance will weaken the interest 
of the company to convince the two branches of the city government and 
the people that the best interests of the city, its taxpayers and gas con- 
sumers demand the formation and adoption of a licy and plan for the 
future development and operation of the gas Le og 

I will also very frankly say that our record for the past 23 years in 
the management of the gas works does not justify the argument made by 
some that, if you grant us temporary relief from the great losses which 
we have been suffering for several years past, it will be used against you 
in the negotiation for an amendment of the lease. 

‘I must also make it very clear to you that emergency relief is nbacsusety 
necessary if we are to continue to operate this great department as it 
should be operated for the public welfare. * * * 

_ 4 want to call your attention further to the fact that of the 10-cent 
increase 7.4 cents will be the cost of the increased heating standard, so that 
the measure of relief afforded for one year, should this ordinance become 
a law, will not be 25 gous Per 1,000 cu. ft., multiplied by 16,000,000,000 
cu. ft., equalling $4,000,000, but will be reduced by $1,200,000—increased 
cost of manufacture 
“If granted this temporary relief it will enable us to extend the plant 


meet the estimated growth of the business during the coming winter.” 
—V. 113, p. 301. 


United States Steel Corporation.— Dividend Uutlook.— 
The *‘Finamcial America”’ of July 21 states that the regular quarterly divi- 
dend of 144% on the Common stock will probably be declared on July 26 
next, although it is the general belief that the Corporation will not have a 


balance available for the Common stock in the report for the second quarter 
o the year. 


Back Tazes Under Discussion.— 


Judge E. H. Gary, Chairman, when asked regarding reports that the 
U. 8. Internal Revenue Bureau had made large claims for back taxes 
against the corporation, said: 

‘“*In making our income tax returns to the Government for 1917 and 1918 
we raised questions concerning items involving approximately $60,000,000 
of taxes, believing these were not taxable, we claimed credit for them in our 
returns. Recently the Government representatives have been discussing 
with us the question relation to these items. They have not been decided 
nor has any of them been decided; we have no way of determining when a 
decision will be reached .‘‘—V. 113, p. 301. 


Universal Steel Co.—Successor Co. Bankrupt.— 
See Huron Steel Co. in V. 113, p. 188.—V. 108, p. 2440. 


Increase. 











Utah-Idaho Sugar Co.—New Financing Rumors, &c.— 

A dispatch from Salt Lake City states that early in August the stock- 
holders will vote on dividing the $30,000,000 common steck (par $10) into 
500,000 shares Pref. and 2,500,000 Common. Stock outstanding Feb. 28 
1921 amounted to $23,730,000. 

It is stated that Heber J. Grant, President, and Stephen L. Richards are 
now in New York arranging for financing of company for large contem- 
plated undertakings this fall—V. 113, p. 91 


Virginia Coal & Iron Co.—Sub. Co. Capital.— 
See Inter-State RR. in V. 113, p. 182.—V. 106, p. 2458. 


Waldorf System, Inc.—Transfer Office Discontinued.— 

The Boston Stock Exchange is advised that the transfer and registrar 
offices of company in Chicago have been discontinued. The certificates for 
Common shares no longer bear the legend: ‘This certificate is transferable 
either in Boston or Chicago,’’ Boston being the only place of transfer.— 
V. 112, p. 2199, 2323. 


Warner-Quinlan (Asphalt) Co.—Fire Damage.— 

It is estimated that fire which broke out at the company’s plant at Lin- 
den, N.J., July 18 did damage estimated at $3,500,000, according to Charles 
Almauist, General Superintendent. This included the destruction of some 
200,000 barrels of oil and gasoline, a great quantity of asphalt, all the build- 
ings and machinery and a quarter of a mile of railroad tracks. (Compare 
N. Y. “Times” July 19 and 20.) 


Waterway Paper Prod. Co., Chicago.—Bonds Offered.— 

Fort Dearborn Trust & Savings Bank, Chicago, are offering at prices to 
vield 8% $450.000 first mtge. 7% serial gold bonds, dated June 1 1921 due 
serially $50,000 each July 1 1924, 1925 and 1926 and $300,000 July 1 1927. 
Int. payable J. & J. in Chicago, without deduction for any tax or assess- 
ment or Government charge (except Federal income tax in excess of 2%) 
Denom. $100, $500 and $1,000 (c*). Red. all or part at par plus a premium 
equal to &% of 1% for each complete and fractional year intervening between 
the date of call and maturity. Fort Dearborn Trust & Savings Bank, 
Chicago, Trustee. =F FP: ' 

Data from Letter of President Walter A. Strong, Chicago, July1. ™ 

Business & Property.—Company is an Illinois Corporation whose business 
will be the manufacture of newsprint paper. Initial capacity of the first 
units of its mill in Chicago will be 10,000 tons of newsprint paper annually. 
Plant, located at Kedzie Ave. and 32d St., Chicago, and real estate of 300,- 
000 sq. ft., will, when completed, represent an investment of over $1,000,- 
000. This will be the first and only plant in Chicago manufacturing news- 
print paper. ’ 

Security.—Secured by first mortgage on all fixed property, including 
land, buildings and equipment, and will constitute its only funded debt. 
Value of land is estimated at $300,000 and the plant at over $700,000. 

Earnings & Contracts.—A contract has been entered into between com- 
pany and Chicago Daily News Co. of Chicago, whereby Chicago Daily 
News Co. agrees to purchase a minimum of 7,500 tons of newsprint paper 
per annum for a period of 20 years at cost of manufacture, plus a net profit 
to company which will guarantee minimum net earnings, after int. charges, 
of over $140,000 per year during the life of these bonds. This profit is 
exclusive of earnings from the 2,500 tons, the balance of the capacity of the 
mill. 

Capitalization.—Preferred stock, $500,000; Common stoek without par 
value, 10,000 shares; First Mtge. bonds (this issue), $450,000. 

Purpose.—Proceeds will be used in part for the balance of the cost of 
completing and equipping the company’s plant. Satisfactory guarantees 
are made to the trustee of sufficient sums necessary, if any, to complete 
the entire property free and clear of any liens ranking prior or equal to this 
issue of first mortgage ponds. 


Western Light & Power Co.—feduces Fares.— 


This company which operates the local trolley lines in Boulder, Colo., 
voluntary reduced street car rates from 10 cents to 7% cents a ride on July 
11. Less than four months ago cameras was granted permission to raise 
the fare from 5 cents to 10 cents but it found that the higher rate reduced 
the profits.—V. 112, p. 941.9°°"™ » safe Tele Ja es. Sava tae 

* . ~s 

Western Union Telegraph Co.—Denies Rumor.— ** ™ 

Respecting rumors of the possibility of new financing which accompanied 
the 5-point decline July 14, in the price of the stock, President Newcomb 


Carlton says: “It is not our present intention to do any financing.’’— 
V. 113. p. BOL. re OPS. a > Ree pe Ne wa 
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White Motor Co.—Operations.—* s8.8"%:° Matin Be BE 

A statement published in a news sheet in June last and passed on by the 
company for the ‘‘Chronicle’’ says in brief: 

Though sales are running nearly 150% of production, the company will 
reduce its operations July 1. New schedule provides for output of 50 
trucks weekly, compared with present schedule of 100. 

Officers say the change is to conserve immediate cash outlay, as there is 
at present a sufficient stock of finished trucks to meet orders. This stock 
was accumulated during the winter, when White operated at capacity turn- 
ing raw materials into trucks. Actual sales to purchasers the first quarter 
equaled 52% of sales of the first quarter of 1920, increasing the company s 
percentage of total truck business among 56 principal manufacturers from 
10% to11%. Sales for the present quarter are at a higher rate. 

In reducing prices the company has brought its line close to the 1914 level. 
Average increase at the peak was only 17%, while the recent revision ran 
up to 10% .—-V. 112, p. 2092. 


Willys-Overland Co.—Prices— Status—Claim.— 

President John N. Willys, July 20, is quoted as saying: ‘‘No further cut 
wili be made in the price of Overland cars. The company ‘went all the way 
in May. leading the automobile industry with a slash of 33% in prices. 
The company is now ‘out of the woods’ financially. It had $10,000,000 
cash on hand, and will make a substantial payment Aug. 1 on its bank 
obligations. The notes held by the banks approximate $200,000,000, and 
the company’s assets of $125,000,000 are being applied to the greatest 
advantage.’”’ 

See Overland-Houston Co. above.—V. 112, p. 2776. 


Wisconsin Telephone Co.—Purchase. 

The company has applied to the Wisconsin RR. Commission for a uthority 
to purchase the People’s Telephone Co. of Superior, Wis., at a price of 
$296,727.—V. 102, p. 1635. 

Wolverine Copper Mining Co.—Oul!put (in Pounds)— 

1921—June—1920. Decrease.| 1921—6 Mos.—1920. Increase. 
321 353 327 ,683 6,330 | 2,106,245 1,765,045 341,197 

. 112, p. 2776. 
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CURRENT NOTICES. 











—Frank Dunne & Co. announce the opening of offices at 27 William St. 
to transact business in high-grade investment securities. A trading de- 
partment for unlisted securities will also be maintained. Mr. Dunne was 
formerly connected with the bond department of Eastman, Dillon & Co. 


—John Otto Chace was elected President and director of the Chicago 
News Bureau at a special directors’ meeting held Thursday. Mr. Chace, 
who has been associated with the management of the News Bureau for 
a number of years, succeeds the late Willard N. Record. 

—E. L. Devereaux & Co., of Portland, Ore., announce that Roy A. 
Johnson, formerly resident manager for Casrtens & Earles, Inc., has 
been admitted as a partner in their firm. 

—Redmond & Co. announce that Wm. L. Stroud and Frank R. Logue 
have become connected with the bond department of their Philadelphia 
branch. 

—James P. Hale and Ernest A. Waters have formed a co-partnership 
under the firm name of Hale,Waters & Co. to deal in investment securities. 
The new firm will have offices at 10 State St., Boston. 

—The Empire Trust Co. has been appointed Transfer Agent of the 
Preferred and Common stock of the Selkirk Gold Mining Co. 

—Frank W. Wayne, formerly of Leonard, Stetson & Co., Inc., has be- 
come associated with the investment department of Gillespie, Meeds &Co. 
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COMMERCIAL EPITOME 

New York, Friday Night, July 22, 1921. 

susiness remains dull on the whole; in fact if anything, 
it is duller as a rule than at any time this year. Iron and 
steel are stagnant with prices still falling; other metals 
are also lower. The trade in coal is smaller with most of 
the big industries slow as a rule. The sales of coke and 
lumber are also small, yet coke is much cheaper than a 
year ago. Export business in wheat has been rather large, 
partly with Germany, which is likewise reported to have 
bought large quantities of oats and lard. Japan has also 
been a large buyer of American wheat and is said to be buy- 
ing American cotton, especially the lower grades, steadily. 
Even Argentina it seems, has bought wheat in this country 
which would seem to be a striking commentary on the 
cheapness of wheat prices in American markets. Foreign 
buying of corn at the West has recently increased somewhat. 
The exports of cotton are larger than at this time last year, 
though the total for the season is much less than then. 
Liverpool’s activity in cotton has reacted more or less fav- 
orably on American markets. American cotton goods have 
sold more freely and big mills announced that their produc- 
tion of ginghams for instance had been disposed of up to 
next spring. 

In fact the textile industry is an exception to the rule; 
it is in better shape than most lines. The woolen mills make 
a good showing for these times. At Paterson, N. J., 20% 
more silk looms are said to be in operation than six months 
ago. The clothing trade in other words makes the best ex- 
hibit of any. The shoe factories, however, in some cases 
are reported busy. In the tariff legislation in the House 
of Representatives at Washington hides have been put on 
the free list. The sales of hides and leather have increased 
somwehat. Though trade is dull, the output of lumber is 
said to be nearly two-thirds of normal. There is a fair mail 
order business. But all this does not alter the fact that in 
general trade is very quiet. Collections are slow. Failures 
are more numerous. And the dulness of the stock market 
has not escaped the observation of merchants, nor the de- 
pression at times in foreign exchange, sterling in fact, fall- 
ing to the lowest price seen since January 6th. One pleas- 
ing feature was the reduction in rediscount rates by the 
Federal Reserve banks in some of the principal cities of 
this country; and it is predicted that this will spread to 
all parts of the United States. The spring wheat belt has 
had needed rains and in the main the reports about the corn 
crop are favorable, even though more rain is desirable. The 
cotton crop outlook has improved in some parts of the belt. 
The hay and fruit crops are expected to be short. Food 
index prices are higher for the week. Taking the country 
as a whole, what is still needed is reduced costs of produc- 
tion, notably in the item of labor, and an increased output 
of the mill, factory and mines to the end that prices may 
be reduced and society obtain the necessaries of life more 
easily. With more work labor itself will be rewarded with 
a corresponding increase in its share of the profits of 
trade. 

The Dwight Cotton Manufacturing Co., of Alabama City, 
has resumed work on full time, employing 1,500 men. Night 
work has been started on a large scale at the plant of the 
Harmony Mills, Cohoes, N. Y. Practically all of the em- 
ployees are working full time for the first time in several 
months. Providence advices say that the cotton mills of 
the B. B. & R. Knight Corporation at a number of points 
in New England, have shut down until August 1st. At 
Charlotte, N. C., the striking cotton mill hands have it is 
stated, decided to continue the strike which has been in 
progress for some time. The Reading Iron Co., one of the 
large independents, has given notice that some of its mills 
will resume next Monday for a few weeks run at reduced 
wages. It is estimated that approximately one-half of the 
paper mills of the country are idle, and that rubberizing 
manufacturers are running approximately half time. With- 
out warning the dri vers and chauffeurs employed by the big 
wholesale grocery firms of Manhattan and Brooklyn have 
gone on strike. The Bethlehem Shipbuilding Corporation 
at Quincy, Mass., announced. that 2.500 of its employees at 
the Fore River plant will be laid off indefinitely. 

More than 10,000 deck officers qualified to serve on 
American vessels have it is said, accepted the proposal of 
the American Steamship Owners’ Association for a 15% 
cut in their wages effective August 1st. Masters and mates 
at this port later in the week claimed they did not agree to 
the new wage scale and conditions of employment offered 
by the American Steamship Owners’ Association and wil] 
accept the results only under protest. San Francisco union 
marine engineers who have been on strike since May Ist 
will return to work at once. Marine engineers at Portland. 
Ore., have dropped their strike and will return to work at 
the scale offered. The California Metals Trades’ Associa- 
tion announces a reduction of 10% in wages, affecting more 
than 25,000 men in shipyards and other industries. At a 
convention of pottery workers in Atlantic City, delegates 
agreed that it was no time to ask for more pay, although 
they opposed any reduction in wages. Union painters of 
Albany, N. Y., have accepted a reduction in wages of $1 
a day. Steel manufacturers of Youngstown, Ohio, may shut 








down completely except one mill which would turn out the 
others’ orders at cost and so enable each to take care of its 
trade and also get lower costs. The Chevrolet Motor Car 
Co. made a second reduction within two months in the price 
of certain cars. The Ford Motor Co. says it has unfilled 
orders of over 100,000 vehicles and orders are steadily in- 
creasing. The output of Portland cement in the first six 
months of 1921 was 94% of the output during the same 
time last year; that is close to 42,500,000 barrels. 

The women of the Bronx district of this city are agitating 
for the “five cent loaf.” Twelve and fourteen-ounce loaves 
are selling for 8 and 9 cents in the Jewish sections. In dis- 
tricts where the wages of the bakers were higher bread cost 
a little more. The bakers told the women’s committees that 
40% of their receipts go to labor. In certain bakeries it 
was stated foremen received $16. a day, assistant bakers, 
$13. and clean-up men $10. “Pull down such wages and we 
will give you your five-cent loaf,’ ’said the bakery owners. 

At Ottawa on July 19th, a break in the strike of employees 
in the job printing offices occurred when the bookbinders 
returned to work under the old scale of $35. a week for 48 
hours. The typographical workers and pressmen are still 
out. Montreal advices say a tentative reduction in wages 
for maintenance of way and railroad shop employees of lead- 
ing Canadian railroads was agreed upon by union and rail- 
road officials. Berlin advices say it is semi-officially an- 
nounced that all restrictions on the export of German textile 
goods will be removed in the near future, and similar action 
is being considered regarding imports. 


LARD higher; prime Western, 12.75@12.85c.; refined, 
to Continent, 14.25¢c.; South America, 14.50c.; Brazil, in 
kegs, 15.50ce. Futures advanced owing to a rise in hogs, 
and corn prices at one time, liberal exports of product and a 
steady European inquiry. Packers have been having a good 
trade. Outside speculation has broadened somewhat. De- 
liveries on July contracts on July 19 in Chicago were 750,000 
Ibs. of lard, 250 bbls. of pork and 100,000 lbs. of ribs. To- 
day prices advanced slightly, closing 10 points higher for 


the week on September. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. T Fri. 


July deliv cts_12.00 11.82 11.85 ; : 
September delivery_._.-12.17 12.00 12.00 11.95 12.05 
October delivery 12.27 12.10 12.15 12.10 10.05 

PORK quiet; mess $24 50@$25; family $30@$33, short 
clear $22@$25. July closed at $18 50, a decline for the week 
of 5 cents. Beef dull; mess $12@$14; packet $14@$15, 
family $16@$17, extra India mess $20@$22, No. 1 canned 
roast beef $2, No. 2 $3 25. Cutmeats firmer; pickled hams 
10 to 20 Ibs. 257% @26 %e.; pickled bellies 10 to12 Ibs. 144%@ 
16c. Butter, creamery extras, 42'%c.@43c. Cheese, flats 
164%4@21 %c.; Eggs, fresh gathered extras 38@39c. 

COFFEE steady; No. 7 Rio, 6%@6%c.; No. 4 Santos, 
914@9%ce.; fair to good Cucuta, 10@10%c. Futures ad- 
vanced a trifle in a sluggish market. Rio exchange early 
in the week was unsettled; it was hard to quote price for 
coffee. Firm offers were irregular. Clearances from. Rio 
were light. September there fell 150 reis early in the week. 
Trade interests bought here and that gave a certain support 
in a small market. Later cold weather was reported in 
the growing districts, but Santos fell 75 to 200 reis and Rio 
25 to 50 reis on the same day that this was reported, and 
New York also gave it no heed. To-day prices advanced 
slightly and then reacted, closing 8 to 11 points lower for 
the week. 


fficial) 6%-%c|October__..- 6.36 @6.38 | March _____- 7.10 @7 .02 
Spot (unt ie a6 Os Secs SER BO LL 8 pe a demihlinaalaaiaia 7-19@7.21 


SUGAR was more active and firm, with Porto Rico for 
July and August quoted early in the week at 4.50 to 4.6le. 
The Committee, it seems, sold Cuba import at 3c. cost and 
freight, equal to 4.6lc. duty paid. Refined has been firm 
with a persistent demand. The refinery advanced fine 
granulated to 5.90c., making the range 5.20 to 5.90c. Later 
raws became very active. The available uncontrolled stock 
of Porto Rico sugar was cleaned up. The sales were about 
100,000 bags. Also the trading in Cuba sugar was notable. 
The tone became distinctly firm, with little ne except 
possibly Cuban. San Domingo sugar for shipment this week 
to Canada sold at 2.75c. ¢.i.f.; Cuban at 3c., cost and freight; 
Porto Rico at 4.50 c.if. Receipts at Cuban ports for the 
week were 20,068 tons, against 25,573 last week, 35,933 
last year and 32,940 two years ago; exports, 10,521 tons, 
against 11,373 last week, 69,343 last year and 81,864 two 
years ago; stock, 1,440,690 tons, against 1,431,143 last 
week, 445,240 last year and 1,057,567 two years ago. The 
number or centrals grinding was 8, against the same number 
last week, 6 in the same week last year and 12 two years ago. 
Exports included 1,428 tons to U.S. Atlantie ports, 1,500 
to New Orleans, 4,700 to Galveston and 2,893 to Savannah. 
Havana cabled July 21: “The Finance Committee here 
reports sugar sales to-day of 179,515 bags at 3c. cost and 
freight, destination United States, and 5,000 tons to Europe 
at 2.85c. f.o.b. Arbuckle Bros. took 54,000 bags of these 
sales and their entrance into the Cuban market cheered 
Cuban sugar cireles.’”’ Later Porto Rico, for the first half 
of August, was held at 4%%c. ¢.i.f. To-day futures advanced 
slightly, closing 3 to 6 points higher for the week. Centri- 
fugal, 96 degrees test, Cuban, duty paid, 4.61¢.; Porto Rico, 
4.50e. 

Pag (unofficial) ..4.61c|September-. 3.10@3.12|December- ?. 
July 


3.05@3.07 |October....- 3.01@3.03| January... 2.735 
i\March .... 2. 
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OILS.—Linseed more active and firmer. Seed is higher, 
owing to the unfavorable crop outlook. July carloads were 
quoted at 78c.; less than carloads 81c.; five barrels or less, 
83c.; tanks, 73c. Cocoanut oil remains steady; Ceylon, 
10@10%e.; Cochin, 1034@1le. Olive, unchanged at 
$1 10@$1 20. Soya bean remains at 8@8%c. Animai oils 
quiet but steady; lard, strained winter, 82c. Cod, domestic, 
43c.; Newfoundland, 46c. Cottonseed oil sales to-day, 
13,200 barrels. July closed at 8.85@9.25c.; September 
at 9.11@9.14c.; October at 9.25@9.28¢e.; December at 
8.94@8.96c.; and January at 8.95@8.97c.; spot 8.75 @9.25e. 
Spirits of turpentine 61c. Common to good strained rosin 


$5.10 


PETROLEUM steady but quiet. Buyers of fuel oil 
are only taking enough to fill immediate wants. Gasoline 
and kerosene prices are being well maintained, though busi- 
ness is not very active in the latter. Prices are as follows: 
Gasoline, cargo lots, cases 3234¢e.; U. 8. Navy specifications, 
17¢.; export naphtha, cargo lots, 18%c.; 63 to 66 degrees, 
21 14c.; 66 to 68 degrees, 22%e. Refined petroleum tanks, 
wagon to store, 13c.; gasoline, steel barrels, to garages, 
24c. Kerosene for export in eargo lots, bulk, 6 to 7e.; in 
barrels, 15 to 16c.; eases, 18@19c. 


Pennsylvania $2 25| Indiana 
ng 1 20) Princeton 


homa 
80 | Corsicana. light- ~~ 
'Corsicana, heavy. 





85| Caddo, La., light_ i 38 
50 | Caddo, heavy 60 

RUBBER was steadier early in the week, with more 
activity, but later on increased offerings sent prices down- 
ward in some cases. Smoked ribbed sheets, 14%4c.; August, 
15¢c.; September, 15%c.; October-December, 15%4c.; Janu- 
ary-March, 1634e. Para up-river fine, 17c.; coarse, 9c., 
and reported steady at these prices. Island, 7 %e to 16%e. 
for coarse to fine; first latex pale crepe, 17c. 


HIDES having sold more freely were steadier early in the 
week after sales, it was said, of some 500,000 packer hides 
at 10% to 13c. Bogotas were quoted at 13c., with more 
inquiry; Colombia sold, it was said, at 13e. and Honduras 
at 13%e.; Central American recently sold at 12c. An 
ad valorem duty of 15% on hides was voted by the House 
early in the week, but ex-Governor Douglas of Massachu- 
setts denounced the proposed tariff as meaning higher 
priced shoes for the people, and in the end hides were put 
on the free list. Latterly trade has fallen off on hides. 

OCEAN FREIGHTS have remained dull as a rule as 
regards Europe. More inquiry is reported for South 
America. Coal exports have been very small. Grain is 
moving steadily. Pacific Coast shipments to the Far East 
are reported larger. Rates show no improvement, with 
chartering generally quiet. The ocean freight rate on 
cotton from New York to Liverpool has been advanced 5 
cents per 100 Ibs. to 37% cents, high density. Standard 
bales remain unchanged at 57% cents per 100 lbs. Twelve 
Japanese vessels are listed to load cereals at Portland, Ore., 


during the remainder of this month and next. 

Charters included 29,000 quarters grain from a Gulf port to United 
Kingdom, 6s. 9d., August; 28,000 quarters from a Gulf port to Antwerp- 
Hamburg range, 27%c., Aug. 12-25: coal from mf wk Cape Breton to 
United Kingdom, 30s., free discharge, July 15; coal from Atlantic range to 
River Plate, 25s. to upper river ports, July: to Campana or Villa Con- 
stantione, 21s. 6d., option of Rosario 23s., July; to River Plate, $4 50, 
July-August. 22,000 quarters grain from a Gulf port to Continent, 27%c. 
oany: 29,000 quarters grain from a Gulf port to Continent, 26c., August; 
coal from Ph ladel pia to Rio de Janeiro, $4 50, prompt; from Atlantic 
range to Rio Janeiro, $4 25, July; to Atlantic Islands, 21s. 9d.; 34,000 

uarters grain from Montreal to United Kingdom, 5s. 10d.:; if meget y * * 

otterdam, Hamburg or Bremen, 26c., Canadian currency, July; 26, 

uarters grain from Gulf port to United Kingdom, 6s. 10d., July; coal from 

tlantic range to River Plate, $4 50 prompt; from Virginia to Santiago 
de Cuba, $3; 31,000 quarters grain from a Gulf port to Antwerp-Hamburg- 
range, 27c., July; 21,000 quarters grain from a Gulf port to Antwerp 
Hamburg range, 26c., early August; coal from Philadelphia to Halifax, 
N. 8., $2 25; 28.000 qpartere grain from Montreal to United Kingdom or 
Continent, 5s. 104d. if one port and 6s. 14d. if two ports, July; coal from 


Atlantic range to Copenhagen, $6; lumber from a northern Pacific port to 
North Hatteras, $17, July 4 


TOBACCO has for the most part remained quiet, though 
there are the old reports from time to time of a little better 
inquiry. It seems to amount, however, to no more than a 
passing ripple. Buyers are purchasing only to supply their 
immediate wants. Annual imports of Sumatra and Java, 
wrapper leaf tobacco into the United States are increasing; 
it competes actively with Connecticut. The imports men- 
tioned rose from 4,115,000 lbs. in 1918 to some 7,000,000 
Ibs. in 1920, an increase of 70%. What Connecticut growers 
do not relish is to be told that their tobacco must be largely 
used hereafter for binders at corresponding prices. Tobacco 
has recently been damaged somewhat by wind and hail in 
New England and the crop is at a standstill in Kentucky 
owing to deficient moisture. Late tobacco, however, has 
improved in Virginia and shows some improvement in North 
Carolina. Lexington, Kentucky, wired July 20: ‘‘The 
recent 10 weeks drought in central Kentucky was by no means 
disastrous, authorities at the State College of Agriculture said 
to-day, but considerable damage was done to early corn, 
tobacco, &c. The rain in this section during the last 24 
hours may save the tobacco crop, aceording to the auth- 
orities.”” Elmira, N. Y., wired July 20, that the harvest of a 
tobacco crop that will bring in the market at present prices 
well over a million dollars is estimated by growers and buyers 
of four counties of the “Big Flats Tobacco Belt”’ of New York. 

COPPER quiet and easier at 124%@12%ce. for electro- 
lytic. Tin quiet and lower in sympathy with a decline in 





London. Spot tin 2634c. Lead quiet and easier at 4.40@ 
4.50e. for spot New York. Zine dull and lower at 4.20@ 
4.25e. spot St. Louis. 


PIG IRON has remained depressed. The drift is down- 
ward. Rather more inquiry has appeared here and there 
but prices have weakened in scramble for business. And 
production costs are not reduced. Iron is said to be selling 
below the cost of making it. Buyers take only enough to 
supply their immediate wants. On the whole, iron is dull 
and there seems to be no general belief that the decline in 
prices has culminated. Within the last 10 days it is stated 
prices of pig iron have been reduced $3 50 to $4 per ton with 
active Buffalo competition counting for a good deal in these 
euts. Later on it was said that $20 Birmingham base had 
been shaded. 


STEEL has continued dull and more or less weak. Steel 
construction is delayed by high costs of labor outside the 
shops. In New York City structural work is particularly 
backward. Mill wages have fallen and also of course the 
price of fabricated steel. But when it comes to actual 
construction costs are still very high and will remain high 
until next year, though they may be reduced if there is a 
certain reduction in the cost of living. Pittsburgh at one 
time reported mill prices for sheets rather steadier but from 
second hands lower prices are nemed; and hoops and bands 
are dull there as elsewhere. Railroads according to some 
reports are buying a little more freely but in this business 
as in others the competition is keen and it leads to cuts in 
prices. In some leading districts it is said that the output 
of steel is on a basis of 30 to 35 per cent. of capacity. Plates 
and shapes have been cut $3 to $5 per ton. 


WOOL has been quiet or at best only moderately active, 
and prices in the main no more than steady, if they are even 
steady on the lower grades. In London on July 15 the 
British Australian Wool Realization Association offered 
12,000 bales, mostly crossbreds. The best sold readily, but 
the inferior not always, and many lots were withdrawn. 
Merinos largely in odd lots went off quickly. Values were 
now barely 5% below those of the June auctions. Cross- 
breds were still 10% easier. Foreign a were again the 
principal operators, although home purchasers were increas- 
ing. Victorian greasy crossbreds ranged from 74% to 14d.; 
New Zealand from 4d. to 12d.; West Australian greasy 
merino, 84d. to 1534d.; and Sydney scoured merino, 104d. 
to 26%d. In London on July 18 auctions were resumed of 
privately owned wools with offerings of 11,000 Australian 
merinos. French, Belgian and German buyers were active, 
the Germans particularly so. The best Queensland greasy 
realized 17144d.; Sydney greasy, 17d.; scoured merino, 29d. 
New Zealand provided 4,500 greasy crossbreds, which were 
well supported by home and foreign buyers at a range of 
43%4d. to 14d. The tendency of lower grades was toward 
further easiness. In London on July 19 the British Aus- 
tralian Association offered 11,300 bales at auction of a mis- 
cellaneous description. All the merinos sold chiefly to the 
Continent. Late values were the best, and included 
Queensland offerings of greasy ranging from 114d. to 1744d., 
and scoured 274d. to 338d. Much New Zealand inferior 
and faulty crossbreds was withdrawn. Greasy ranged from 
5d. to 104d. and slipe from 544d. to 164d. In London on 
July 20, 11,793 bales of privately owned grades, largely com- 
posed of crossbreds, New Zealands and Puntas, were offered, 
and 7,600 bales of New Zealands were sold to home and for- 
eign buyers. The Continent bought the Puntas, fine quali- 
ties selling at an opening advance of 5% on previous prices, 
but inferior grades dropping 5%. Australian merinos were 
taken more freely by t yt trade, although the bulk 
was again sold to the Continent. The best Victorian greasy 
merino sold at 20%d. and Sydney 18d. Queensland 
mostly scoured merino ranged from 18d. to 32d. In London 
on July 21, the British Australian Wool Realization Associa- 
tion and importers jointly offered 11,000 bales. Merino 
wools were freely taken by foreign buyers at firm prices. 
Sydney, Queensland and West Australian grades were chiefly 
greasy lines, realizing 21 34d. 1534d. and 16 4d.., respectively. 
New Zealand scoured merino brought 33d. Greasy cross- 
breds ranged from 434d. to 10d., with scoured crossbreds 
111% to 21%d. The Realization Association has decided to 
curtail its offerings for the ensuing week by 12,000 bales, 
making the close of the series Thursday instead of Friday. 
There will then be no sales of Association wool in England 
until Aug. 30. A sale of 20,000 bales will be held in Antwerp 
Aug. 25-26. The program of the privately owned wool 
sale scheduled for next week remains unaltered. At Christ- 
church, New Zealand, 9,000 bales were offered July 21, and 
7,200 bales sold. Low grade and acoured wools were dull. 
Merino was unchanged, and half-breds par to one-half penny 
higher. Three-quarter breds were one-half penny to 14d., 
and crossbreds 4d. to 1d. lower. Pieces unchanged. 
Average prices were: merino medium 834d.; inferior, 6d.; 
crossbred fine, 11d.; medium, 634d.; coarse, 40s. 3d.; coarse, 
36s.2d. Nosales in Australia between Sept. 15 and Oct. 17. 
Chicago wool receipts for the week ended July 9 were 3,- 
598,000 pounds, against 1,889,000 the previous week and 
943,000 a year ago, making total for this year to date, 
20,179,000, against 22,474,000 last year up to this time. 
Shipments were 2,588,000 pounds, against 1,573,000 the 
previous week, and 1,616,000 a year ago, making total for 
the year 57,540,000, against 26,652,000. Business contin- 
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ued in small lots there, and prices seemed steady, 100,000 
pounds of B super pulled wool, scoured basis, selling last 
week at 48 @50c. 


_—— 
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COTTON. 
Friday Night, July 22 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
98,434 bales, against 83,995 bales last week and 100,186 
bales the previous week, making the total receipts since 
Aug. 1 1920 6,614,699 bales, against 6,792,009 bales for the 
same period of 1919-20, showing a decrease since Aug. I 
1920 of 177,310 bales. 


Fri. Total. 
34,860 
87 8 
16,938 
1.926 
12,240 
2,424 


, ' 
| Wed. | Thurs. | 

’ 
— —- } 





Sat. Mon. 


3,461) 5,692 


| a. 
Tues. 


— _ - . re 


| 1 O67 





Galveston 

Texas City _-_- 
Houston 

Port Arthur, &c_' Katto 
New Orleans. _-__) 1,750 
ia heinim 0 ie 0 | 50 74] 
Pensacola | P | pp tae 
Jacksonville _- 

Savannah __.- 

Brunswick ___- 

Charleston 0 
Wilmington -_.-—_| 205 
RS 58 5 é 192 
N’port News, &c. : ? ey | oonat i) 
New York q 763) peas —— or 
Boston | 200 
Baltimore ____-_-! a soa aca _— a aie 632 
Philadelphia —_~-_| il 32) 25) | ee wines 


11,902 22,889 


5.455} 4,065 
7S 
10,263 

1,926 

1,689 

19] 


100 
873 


5.120 


6,675. 


2 026 


100 
19,466 
SO] 
2,760 
4,064 
9 


763 
454 
632 
119 


98,434 


© 66 


| 19.578! 11.145 


Totals this week_| 16.803 16.117 





The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year: 


Se 








| 
| 


1929-21. | 1919-20. | 
| This |SinceAug| This ;Since Aug | 
| Week. | 11920. | Week. | 11919. | 1921. | 1920. 
| 


Stock. 


rr eee 








Receipts to 
July 22. 





' 34,860 3,081,520, 8,913.2,103,758 274,039 
| "'g78" 41/504] * 98 


342 ,934' 14,817) 
| 16,938) 452,340 7 

Port Arthur, &c__| 1,926) 73,058 | 

New Orleans. ___- | 12,240 1,480,436 
oad 9,993 
| 2,424 108,886 

Se 5 

Jacksonville __-—-_- 100) 

Savannah | 19,466) 

Brunswick ERA os 

Charleston 

Wilmington | 

a 

N’port News, &c_| 

New York 


115,867 
: 24454 


4 
~~ ——-— 


10,762 
“612 


254 1,634 
3,510.1,: 9) 150,121 
pint 60,1: 2,474 
67, 443,9! 246,039 

3 da 9 8 Te 27 725 

; 2,294 yf 1,485 
2,144) . 


36,437 | 218 

39 287 | 498 46, 
632) 51,722) 28 9! 
119, 16,192. 50 20,949) 


| 98,434 6,614,699! 27,207 6,792,009'1,447,254! 810,159 


, 
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SSenvv! 
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to 
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- - * x 
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Baltimore 
Philadelphia - - _ - 


Totals 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








1918. | 1917. 
4,630 3,703 
264 
6,709 6,209 
329 530 
15,220 
1,000 
402 
86H 
1,016 
| 1,185 
oO" ros a 


27,207, 105,721) 30,841 40,474! 39,429 


ew eS ee ee ee eee 


Receipts at | 1921. | 1920. | 1919. 
34,860 


19,7:.2 
12,240) 

2,424) 
19, 166 | 


1916. 





Galveston. __.! 
TexasCity ,&c. 8) 
New Orleans_' 10,762 
512 
3,510. 


Savannah __-__! 
Brunswick _ _ - 
Charleston _ _- 
Wilmington _- 
Norfolk 

N’'portN., &c. 
All others_-_-_- 


Tot. this week 








_— + 





98,424 





-_———  - oo 


Since Aug. 1_- 6,614,699 6,792,009 5,959,457 5,780,342 6,884,501'7,134,101 





The exports for the week ending this evening reach a total 
of 136,311 bales, of which 20,333 were to Great Britain, 
14,182 to France and 101,796 to other destinations. Ex- 
ports for the week and since Aug. 1 1920 are as follows: 





Week ending July 22 1921. 
Exported to— 

Great 

Britain. France. 

7,507) 44,219 51,726 796,630 350,955.1.457.422 2,605,008 

6,675 10,263 16,938 162,924 66,236 223,180 452.340 

OLE 2 | 10,096 5,129 9,225 24,450 

. soe Seen waretied 36 ,646 36 646 

2,198 

2,050 2,050 

3,332 3,332 

882 1,006,155 

9,993 9.993 

6,898 4,7 25,742 67,642 

o« -| <; 210 3,010 

13,000 210,069 774 532.308 

11,729 11,729 

33,626 43,625 

5,700 100,101 

63,698 101,033 

10,289 75,404 


4,964 
Baltimore . - 542 Tt 


Philadelphial | | | 414 3'055 


16,694 49,949 66,673 
81,560 81,561 

115,838 115,838 

58,201; 58,201 

3,625 3,625 


567,232)3,144,674)5,425,986 


From Au. 1 1920 to July 22 1921. 
Erported to— 


Exports 
from— 


| Great | } 
Other. Total. | Britain. France. | 


Other . Total. 


Galveston 
Houston _-.- 
2exas City.} ...... 
San Antonio) ____. 
Port Arthur 
Pt. Nogalez. 
El] Paso--.-.- 
New Orleans 
Gulfport - -. 
Mobile. --.- 
Jacksonville 
Key West-. 
Savannah -. 
Brunswick . 
Charleston - 
Wilmington 
Norfolk - - -- 
New York-. 


2,198 


346,957 


271 


9,999 
94,401 
37 335) 
56,619) 

8,921 

4,123) 

2,641) 








{ 
Total ....| 20,333] 14,182|101,796136,311 1°714.080 


| 
Total '19-'20 6,459) 3,006 34,741) 44,206 3,023,133 
Total’18-'19' 15,967 14,879 30,846 2,577,320 
































554,019 /2,741,6026,318.754 
755,443 2,026,607'5.359 370 








_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 


ee 





On Shipboard, Not Cleared for— 


| Great | Ger- } Other 
July 22 at— \Britain.| France. many. | Cont’t. 


Galveston | 3.5451 3.54: 18 
New Orleafs__| 2, 3,2¢ <3 
Savannah 
Charleston ____| 


Mobile Se, 


Norfolk 





| Coast- | 
wise. 


3,000 


Leaving 
Stock. 


5| 192,074 
414,167 


* 
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5,000 
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3,000) 


Total 1921__| 8,798 8, 
Total 1920__| 271692. 


2.000 


—_——a ee 


53.351! 58.051 4,365/133,364 1,313,890 
| 14,706, 20,019; 3,200, 69,746) 740,413 
Total 1919__'124.775 3,051 5,263. 94,074! _1,6471228,810 1,027,053 
- * Estimated. a Of which 5,000 bales for Japan and China. b Of which 
(00 bales for Japan. 








Speculation in cotton for future delivery was quiet and 
early in the week prices fell. The weather on Monday 
looked better and this counted for more than heavy rains in 
Georgia and South Carolina over Sunday. Texas and 
Oklahoma had little rain and with temperatures seasonably 
high conditions there were supposed to be good. The 
forecast for the belt for the present week was favorable. 
This with foreign exchange lower, and sterling down in fact 
to the lowest price since January 6th had a depressing effect. 
Also silver declined. Exports fell off. Speculation lagged. 
Outside interest dwindled. It was found that the market 
was “‘long.”’ Not only was it long but for the moment it was 
tired; tired of waiting for a chance to drive in the Wall St. 
shorts, who it was at one time believed would seize the first 
opportunity to cover in cotton as they were supposed to have 
done recently in stocks. But these operators concluded to 
play a waiting game. They did not cover. Meanwhile the 
long interest here had accumulated, partly it is true owing to 
the activity and strength in Liverpool and Manchester. 
But drygoods on this side showed no general improvement. 
Cotton yarns in fact were so dull that manufacturers talked 
of reducing production. Manchester itself has reported 
the demand from India irregular owing to a disappointing 
monsoon. Manchester’s business indeed has fallen off. 
Moreover the stock market has been dull and more or less 
iregular. Wheat fell 6c. and the big carry-over of cotton is 
not forgotten. Even if the crop should actually prove to be 
only 8,433,000 bales this carry-over, as has been so often 
said will mean a big supply for the season of 1921-22. And 
many are dubious as to the possibility of the world’s con- 
sumption so much exceeding that of the present season as 
in anywise to offset collossal a supply. Meanwhile the 
world has two wool clips at its disposal. 

Moreover spot markets have at times been weaker and the 
basis it appears at one time declined somewhat. And South- 
ern hedge selling early in the week increased somewhat. 
On sharp advances such selling appears in greater volume. 
This circumstance has not escaped observation. Nor has it 
helped the situation. As a matter of fact it has tended in 
some degree to discourage those who have been inclined to 
believe that the tide had turned in the cotton trade and that 
heneeforth the general direction of prices would be upward. 

On the other hand, the Liverpool and other foreign news 
was encouraging. Last Monday the spot sales at Liverpool 
were 15,000 bales, including 10,000 bales for export evidently 
to the Continent. Last week, too. the spot sales there were 
very large. The export demand at Liverpool has been 
erowing. The Continent has been buying there steadily. 
It is believed that Germany, if not France, has been buying 
there. This has imparted at times noticeable strength to 
Liverpool. There has been a good demand there both from 
spinners and merchants. At the same time hedge selling 
in Liverpool has been light. As for Manchester trade it is 
believed that the outlook is favorable. The East India 
monsoon has latterly improved somewhat and with it 
rains have increased. The demand from China has in- 
ereased. It is said to be active. Even the smaller markets 
of the Far East are buying to a fair extent. As regard. 
Europe, a group of ten French mills is said to have received 
recently orders for cotton goods from Rumania to the 
amount of 40,000,000 frances, business hitherto given to 
English mills, and that it will be enough to keep those mills 
busy for a year to come. The War Finance Board con- 
tinues to make advances, or to prepare the way for them, to 
facilitate foreign purchases of commodities, including cotton. 
The notion of not 2 few is that England and Germany in 
Europe, and Japan in the Far East, will lead the way in a 
revival of the world’s business in cotton goods, especially if 
business in iron and steel awakens. Something which of 
itself would tend to bring about a world-wide restoration of 
confidence. Japan took the lead in the recent awakening 
of foreign textile trades. Meanwhile, the American crop 
after all is estimated at only 8,433,000 bales, against roughly 
13,250,000 bales last year, and within measurable distance 
of 17,000,000 bales in 1914. Those who think the recent 
increase in world’s takings of American cotton, especially 
the steady increase in the American consumption in the 
last six months, are the harbingers of a return to a pre-war 
world’s consumption of American cotton of, say, 14,500.000 
bales, argue that too much stress can easily be laid on the 
carry-over. They believe many of the world’s mills are but 
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poorly supplied with raw cotton and that the world’s supply 
of cotton goods has become greatly depleted after a pro- 
longed period of abstention from buying. 

Later in the week prices advanced on heavy rains, espe- 
cially in the Eastern Gulf and Atlantic States, official reports 
of practically universal weevil infestation in the cotton belt, 
higher spot markets, continued spot activity at Liverpool, 
a decline in the Bank of England rate of discount from 6 to 
514%, a rise in silver of 1d. in London, reports that the 
War Finance Corporation will finance exports of 900,000 
bales of this crop and the next and finally a drop in rediscount 
rates to 544% here, Boston, Philadelphia and San Francisco. 
Moreover, Fall River was more active at an advance in 
some cases of %e. New Bedford too has latterly done more 
business. To-day prices declined 10 to 15 points with spot 
sales in Liverpool down to 5,000 bales. American spot 
markets were slightly lower, and not a few of the Texas crop 
reports were favorable. On the other hand, the smallness 
of the decline was partly due to the fact that the eastern belt 
had very heavy rains, ranging in some cases from 1 to 7 
inches, the latter at one point in Georgia. Weevil reports 
come from all over the belt. Reports about trade in cotton 
goods were again somewhat more cheerful both from Worth 
Street and Fall River. And the National Ginners’ Associa- 
tion put the condition at 67.5%, against 69.2 a month ago, 
74.1 last year and a ten-year average at about this time of 
75.4%, according to the Government figures. At the same 
time the deterioration for the month is put by the Associa- 
tion at only 1.7%, against an average deterioration during 
the same time in the last ten years of 7.7%. Trading is 
quiet, pending further developments. Prices show a decline 
for the week of about 15 points. Spot cotton closed at 
12.75¢ for middling, the same as a week ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 16 to July 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 12.85 12.70 12.85 12.70 12.85 12.75 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

July 22 for each of the past 32 years have been as follows: 


1921 .c____- 12.75 |1913_c____-12.40]1905_c____-11.00)1897-c__._- 
1920 1912 12.80{1904 10.90 | 1896 











’ 89 

10.90| 19800 10.00 | 1892 

a ee eR 6.19|1891 
11.00|1898 6.06 | 1890 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


| Spot | Futures SALES. 
Market Market 
| Closed. Spot. | Contr't.| Total. 


Saturday ___ Quiet, 10 pts. adv_. Fi 
Monday _-__ Quiet, 15 pts. dec__ Steady 
Tuesday ___ Steady, 15 pts. adv_|Very steady--- 
Wednesday. Quiet, 15 pts. dec__ Steady 
Thursday -_ Steady, 15 pts. adv_|Very steady- -- 
Friday Quiet, 10 pts. dec_- weed 




















3,200! 3,200 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





| 


| | 
|Saturday,| Monday,| Tuesday,| Wed day,|\Thursd y,| Friday, 
se 16.j)July 18.\July 19.|July 20.|July 21. July 22. 


/—— — ——— 


} 
'12.32-.39|12.00-.40/12.13-.40}12.21-.32 35|12.22.-30 
_.|12.34 —/j12.20 —j12.37-.40)12.20-.22}12.35 —_—— 











'12.46-.52|12.14-.: 2 .25-.33/}12.30-.39)}12.16-.35 
_112.60 —}12.20 112. 12.23 —\12.38 — 
September— | 
Range.....|-—- — . | — — —(12.65 — 
Closing ____|12.80 2.45 (12. 12.52 —}12.73 — 
October— | 
'12.88-.07)| 12.60-.15)12.65-.92|12.75-.9: .90| 12.68-.84)12.60-.1! 
.-|13.03-.07|12.70-.72. /12.76- .15-.16\—- — 
November— 


Range....__j—- — —ji— — pee we | ee 2 ae = 

Closing __-_|13.20 —(/12. — | 13.06 2.96 205 . = 
December— | | 

Range_. a 





| 
3.31-.46)13.00-.56 13.06-. 3.16-.30/13.03-.28|13.10-.23/ 13 .00-.56 
Closing 3.45-.46)13.10-.14) 13.5 3. 2 95-. 3.18-.19|— - 
January— | | | | 
Range-___- |13.33-.50| 13 .02-.58|13.08-.34/13.16-.31/13.03-.27|13.12-.23| 13.02-.: 
Closing ___ _|13.46-.50/13.10-.15/ 13.30-.31/13.16 3.25-.27|13.18-.19|— — 
! 


— 





February— 
Range.....\-—- — —] 
Closing . 13.60 —(13.: 

M arch— 

Range_____/|13.57-. 3.27-.87|13.35-.5 
Closing____|13.74-.77/|13.43-.45) 13.55-.! 

A pril— | 
Range - _- — | — | 
Closing 113.78 —|13.47 —113.60 

May— | 
Range. Le .68-.85113.39-.90 | 13.44-. 3. .59/13.36-.55'13.46-.51)13.36-.90 
Closing |13.50-.85)13.50-.53)| 13.66 3.47-.! 3.54-.55/13.: — 

June— | | 
Range. —_ — 
Closing _ __ 113.85 





—|13.55 —!13.70 —l13.51 —l13.58 —113.54 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











July 22— 1921. 1920. 1919. 1918. 
Stock at Liverpool bales_1,099,000 988,000 587,000 
Stock at London 2,000 12,0 13,000 


Stock at Manchester 89,000 127.000 86.000 
1,127,000 686,000 





Total Great Britain 


Stock at Hamburg 

Stock at Bremen 
es ew ebeaben 
Stock at Rotterdam 

Stock at Barcelona 

Stock at Genoa 

Stock at Ghent 





Total Continental Stocks 558,000 493,000 106,000 


Total European stocks 1,748,000 1,620,000 451,000 
India cotton afloat for Europe... 37,000 
American cotton afloat for Europe 351,263 
Esyet Bros -So..2thoss for Eur’e. 49,000 
Stock in Alexandria, Egypt 258,900 
Stock in Bombay, India : 
Stock in U. 8. ports 1,447 234 
Stock in U. S. interior towns. ___1,157,547 ‘ 
U.S. exports to-day 10,263 10,762 


Total visible supply 6,248,327 5,064,479 4,850,213 3,145,470 
Of the above, totals of American and other descriptions are as follows: 
American— 

Liverpool stock 422 000 

Manchester stock 7 

Continental stock 

American afloat for Europe 

U.S. port stocks 2! { 

U. 8S. interior stocks 57,5. 894,410 

U.S. exports to’day 10,26: 10,762 











Tete BU... nek acenaoua 4,297,327 3,055,479 3,268,213 2,051,470 
East Indian, Brazil, &c.— 


Liverpool stock 316,000 165,000 163,000 
London stock 2,00 ,, 13,000 28,000 
Manchester stock 

Continental stock 

India afloat for Europe________~- 

E t, Brazil, &c., afloat 40,00 : 

Stock in Alexandria, Egypt 26 3,000 211.000 


r 4'000 237/00 
Stock in Bombay, India _______-_ 1,189,000 1,354,000 1,040,000 *585,000 


Total East India, &c_..__-__-- 2,041.000 2,009,000 1,582,000 1,094,000 
Total American 4,297,327 3,055,479 3,268,213 2,051,470 


Tota visible supply 5,064,479 4,850,213 3.145.470 
Middling uplands, Liverpool 28d. . 21.45. 20.634. 
Middling uplands, New York -_--- 75c. 3.75¢c. 35.50c. 98 55c. 
Egypt, good sakel, Liverpool. _ _- ; ’ 50d. 30.58d. 

Peruvian, rough good, Liverpool - d. 20 50d. 
Broach, fine, Liverpool 8.15d. "48 '85a. 
Tinnevelly, good, Liverpool -  19.10d. 


*Estima ed. 

Continental imports for past week have been 62,000 bales. 

The above figures for 1921 show a decrease from last week 
of 88,095 bales, a gain of 1,183,848 bales over 1920, an excess 


of 1,398,114 bales over 1919 and a gain of 3,102,857 bales 
over 1918. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 











Movement to July 23 1920. 


| 
| Movement: o July 22 1921. 





Towns. Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
ments.| Ju'y ments.| July 
| Week. | Season. | Week. W eck. | Seasno. | Week.| 23. 











Ala., Bir’ham.a 





492 25,876 200) 2,530 
Ponda f ad 385 5,888 a 1,420 
Montgomery || f ; 72,071 22} 5,703 
Sel : 38,536 264 379 
Ark., 7 2 ‘ oe: 31,778 548) 3,210 
Little Rock _. 186,478 336| 16,731 
Pine Bluff. __| : _.| 105,938) 1,000) 26,205 
| 6 hee ay 913 
157,782 650] 17,047 
275,184; 3,193) 14,949 
£62,098] 4,405) 65,785 
34,501; ...-| 3,704 
ra 214,277; __-_-| 12,133 
| 1} _.--| 56,005) ----| 10,100 
La., Shreveport _..| 90,506 4! 78,523 700) 2£,500 
Miss.,Columbus 17,353 32 580 
Clarksdale__- { cL 3,1: j 3| 140,736 266) 41,757 
Greenwood _ - a f 300) : 109,963 447| 18,767 
Meridian. __. . 432) 12, 33| 37,359 11] 1,782 
Vicksburg - _ - 4 ,716 aa ; 18,491 soon ae 
Yazoo City __| 85s 100} 9,65 en Se canal eee 
Mo., St.Louis_ — 13,215) 33,546 ,857| 837.237) 13,884, 15,390 
N.C., Gr’nsbo . 33 9! 516| 5,8! 62,848} 1,432) 9,475 
Raleigh _ _._- 59! 180 15,539 15C 113 
Okla., Altus__ 436 9,085; 1,836 48! aE: a oo 
Chickasha__.| 489 5s 645, 9,1! 80,538} 904; 8,328 
Hugo ; Pry. 5| 25,602 _.| 1,931 
Oklahoma...| -—__.. 57, nail | 60,894 386 ‘ 
S.C.,Greenville| 1,281 ,365| 2,715) 18,117 148,770, 1,090 
Greenwood __| 114 480) 8,64‘ ‘if’ ae 
Tenn.,Memphis| 5,589 12,708)\263 ,8€ ,214,932) 14,138 
Nashville____| 7 92 147 1,483 45 
Tex., Abilene..|  .... 56: 594 226 61,698 265 
Brenham ____! 65 is 71 Eee a © sean 
Clarksville _.| ____ ff pes ee De. «sce 
1,216 ,! 1,640) 28, 41| 80,770 82 
Honey Grove! ___. 100i ...-.| 3,300 46; 35,942) ---. 
Houston ____| 35,626/2, 54,364'218,363) 2,594/1,995,891! 25,410/201,197 
Paris ...._..) 405 9: 983) 7,596 336] 135,642 903| 14,774 
San Antonio. sien uae 5 tian 760 40,651 45 724 
Fort Worth*_ 744) 135,710) 3,300) 15,534 


Total, 41 towns! 72,265'7,466,085 121,454/1157547 31,928!7,141,423) 71,.3081894,410 


A. Last year’s figures are for Natchez, Miss. * Last year’s figures are for Cin- 
cinnati, Ohio. 


The above totals show that the interior stocks have de- 
creased during the week 49,189 balesand aret o-night 263,137 
bales more than at the same time last year. The receipts at 
all towns have been 40,337 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic report~ Friday night. The results for 
the’ week and since Aug. 1 in the last two years are as follows: 








~_——- 











1.000| 69.f00| 500) 25,000 
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——1920-21—— 


—— 1919-20-——— 
Since 























July 22— Since , 

Shi ped— Week. Aug. 1. Week. Aug. i. 
Via Dba cas deepae nceb es 13,215 821,405 13,884 834,156 
Ve meeenes, &s........2.-.-6- 2,082 250,269 2,662 432,321 
Via Rock Island.._...--.------ 89 36,219 -.-.  _24,706 
Yi Lei 22222222222 ons 74300 1085 Nee 
ee Ween OOINGE.....onccccccce 2 50,54 396 31,04 
Via oar vauiaen. PGs: 298.619 584,300 3,648 497,284 

Des Total gress overland.........- 51,266 1,927,083 22,125 2,143,949 
educt sh cents— 

Overlan oo Y., Boston, &c_.- 1.968 143.638 hs 1% 
Between in EERE ESE a i 6: 4é. * 
Inland, &c., from South-.-_-_----- 4,297 316,653 4,312 275,688 
Total to be deducted_____--.-- 7,282 509,942 5,528 534,976 
Leaving total net overland *_--_---- 43,984 1,417,141 16,597 1,608,973 





* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 

has been 43,984 bales, against 16.597 bales for the week last 

ear, and that the season to date the aggregated net over- 
baad exhibits a decrease from a year ago of 191,832 bales. 




















1920-—21-— ——1919-20——— 

In Sight and Spinners’ Since . Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to July 22----- 98,434 6,614,699 27,207 6,792,009 
Net overland to July 22.______-- 43,984 1,417,141 16,597 1,608,973 
Southern consumption to July 22.4 73,000 3,063,000 77,000 3,647,000 
Total marketed _------- i csiginal 215,418 11,094,840 120,804 12,047 ,982 
Interior stocks in excess____--.-- *49,189 297 606 *39,380 92,363 
Came into sight during week_._.166,229 -__--_---~- C2 e . «cake 
TOGA if GIGS PULY Boccccccwce concn (ee F° Bese 12,140,345 





Nor. spinners’ takings to July 22-_ 17,285 2,031,531 30,171 3,044,924 


* Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 








Week— Bales. Since Aug. 1— Bales. 
1919—July 25.......-..--- 124,837 | 1918-19—July 25-.-_-._-.--- 11,468,935 
1918—July 26...-..-..-.----- 92,787 |1917-18—July 26____---- 12,103,715 
ee 98,999 | 1916-17—July 27--.-.--- 12,919,313 


WEATHER REPORTS BY TELEGRAPH.—Telegraphie 
reports to us this evening from the South indicate that the 
weather has been favorable as a whole during the week, 
but from some sections there are complaints that growth 
has been rapid at the expense of fruitage. To a limited 
extent, too, excess of moisture is referred to. Texas ad- 
vices are satisfactory as a rule. 

TEXAS.—General.—Cotton made satisfactory progress in 
nearly all sections. Conditions most satisfactory to pretty 


good, except in East and Middle Coast sections, where rather 
poor. Weevil still numerous. 








Rain. Rainfall. Thermometer 

Galveston, Texas........... lday 0O.30in. high90 low 80 mean 85 
EE tiene ice winhtetes watthaeate dry high 100 low 70 mean 85 
i Sn ncekbibwecehus dry high 93 low 74 mean 83 
I aii rent c cites didi ase Medien lday 0.08in. high92 low 70 mean 81 
dik Skea cls ee tnabatvehauidl dry high 101 low 71 mean 86 
PE Acwneteoveteeseoenudes 1 day 0.02in. high 96 low 74 mean 85 
DT és shnabésnebecsee lday 0.50in. high 103 low 71 mean 87 
a Ne dry high 94 low 64 mean 79 
Pt nn ¢estéashsoneodan dry high 100 low71 mean 85 
Re 2 ahs ae a dry high 94 low 71 mean 82 
ER i SR: dry high 96 low 72 mean 84 
Pe ccnnesceencones lday 0.13in. high97 low 70 mean 8&3 
gl ER I a EES dry high 94 low 74 mean 84 
i a 4days 4.89in. high 102 low 71 mean 86 
Pe. wkmnwacoan dry high 96 low 72 mean 84 
i a as ars i ens cb ts haw and ATER oA ae i I fe: Saar 
"SaaS 2days 0.52in. high97 low 71 mean 84 
cS ie lday 0.06in. high98 low 69 mean 84 
a ie ies os ences aie thie as dry high 103 low 69 mean 86 

a ae ae lday 0.03in. high97 low 66 mean 81 
CNS CUO oo wowccccocen Z2days 0.53in. high 96 low 65 mean 80 
tt: Mince wccnachenewnes dry high 101 low 64 mean 83 
2g SSR eg aaa _..-_lday 0.87in. high95 low71 mean 83 
Se RE es EE TP Z2days 0.2lin. high94 low 69 mean 81 
a i lille AT Se 4days 0.58in. high 100 low 68 mean 84 
Alexandria, La.._..._.____- 4days 3.19in. high99 low 72 mean 8&5 
a RR aS 5days 4.90in. high93 low 69 mean 81 
j{ "Se eae ee CR, ee mean 82 
TE ceed amcilee wai ae Iday 0.53in. high96 low 74 mean 85 
GE 2days 2.73in. high 103 low 71 mean 87 
tt titinmannmseecwme Iday 0.73in. high97 low 68 mean 82 
DE cchtnmmncdnetsec 4days 1.09in. high97 low 67 mean 82 
TTA) dmetuame waka eed 3days 1.85in. high 94 low 72 mean 83 


Mobile, Ala.—Too much moisture. Growth rapid at th , , 
age. Hot, dry weather desired to check the weevil. pms SC oa 


days 346in. high90 low 69 mean 
es te 3days 1.23in. high96 low 65 mean 50 
Montgomery.............-. 4days 0.74in. high93 low 70 mean 81 
gal a 4days 0.65in. high93 low 70 mean 81 
Gammesvane, FPis......---.-. 4days 2.2lin. high94 low 68 mean 8l 
Es a Se ae 5days 1.93in. high93 low 69 mean 81 
Savannah, Ga_____________. $days 0.83in. high92 low 70 mean 8il 
A ee 6 days 2.89 in. h90 low 67 mean 79 
NE it ae 4days 2.68in. high89 low 69 mean 79 
ll RE aaa? 6days 5.04in. high low 65 mean 82 
Cimarieston. = Pare 3 days Pt; “4 hice 92 te 72 mean 82 

SS ae RR NE ys ; n. Ow 

osumnte AS TED ae pa : days i ~ le ta low 70 —_ . dei: 
ee eo ays 4.14in. high91 low 71 mean 8&il 
Oharlotte, N. C__.___.____. 4days 1.0lin. high 89 low 68 Soaean oi 
A 6days 1.66in. high92 low 69 mean 81 
a 2 da 1.05in. high 93 low65 mean 79 
Os a a 4days 2.90in. high 97 low 65 mean 81 
it~. ddinbidawnndocec ys 0.26in. 96 low 70 mean 83 


NEW ORLEANS CONTRACT MARKET.—The closing 


quotations for leading contracts in the New Orleans 
markets for the past week have been as follows: ~—T 





























Saturday, rapndey. juesday. Wed'day,'Th ; 

July 16.\July 18.\July 19.|\July 2 "July ot Ene 
i dis within 11.90 [11.49 [11.67 (11.56 111. sid 
August -------- 11.99 11-49 |11.67 {1186 [11-48 } 82 
October ----..- 12.58-.60)12.25-.28|12.43-.44/12.27-.29/12.38-.40|12 30-.31 

ber._.... 12.88-.91)12.55-.57)12.74-.76)12.57-.60|12.71 —|12.63-.64 

January .....-- 12.99 —|12.65-.67/12.84 —|12.66-.68]12.78-.79|12.79 — 
March... -_-_.- 13.20-.24|12.85-.87/13.06 —|12.92 —|13.03-.04/12 97 __ 
BE coc wcdusce 13.24-.26|12:90-.91/13.07 —|12.93 —/13.03-.05|13.00 __ 
EE Steady | Steady | Quiet | Stead Stead tead 
Options_- ~~~... Very st'y _Steady Steady Steady Firm Heed 





COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 25. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. Publi- 
cation of the annual review has been deferred this year to 
a somewhat later date (after the close of the cotton season) 
than has been our practice heretofore in order to afford 
more time for the investigation of the situation at home 
and abroad. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week: 























Closing Quoiations for Middling Cotton on— 
Week ending 
July 22. Saturday .| Monday.| Tuesday.| Wed'day.,Thursd’y,| Friday. 
| | 
Galveston. -____- 12.15 (12.00 12.20 12.10 12.20 12.10 
New Orleans.__|11.88 (11.75 11.75 11.75 11.75 11.75 
| | eae 11.00 (11.00 11.00 10.75 10.88 10.75 
Savannah______ 11.65 /|11.38 11.50 11.50 11.50 11.50 
Norfolk. ....... 11.75 (11.50 11.50 11.50 11.50 11.50 
Baltimore______ 12.00 (12.00 12.00 12.00 (12.00 12.00 
Philadelphia ___|13.10 (12.95 13.10 12.95 (|13.10 13.00 
Augusta -._._-- 11.75 (11.50 11.63 (11.63 11.63 11.50 
Memphis -----_- 11.00 11.00 11.00 11.00 11.00 11.00 
eget 12.15 (11.85 12.00 11.85 12.00 {11.90 
Little Rock_._..|10.75 (10.75 10.75 10.75 10.75 |10.75 
a 10.90 (10.60 10.90 10.75 10. 10.75 
Fort Worth.___!_....._- 10.60 10.80 ‘(10.70 10.85 110.75 











COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JULY 1.—Below we present a synopsis of the 
crop movement for the month of June and the eleven months 
ended June 30 for three years: 





i 


| | 
1920-21. | 1919-20. | 1918-19. 





Gross overland for June_______-_- ee | 201,948 131,830 161,800 
Gross overland for 11 months__-.....--- 1,816,493, 2,062,159) 2,186,662 
Net overland for Jume._____..._.-..-_-.-.- | 150,128 94 293 130,946 
Net overland for 11 months__________-_- = 1,326,820' 1,541,074) 1,816,172 
are Sees a Oeee.. .... «oe econ owe | 457,189) 138,600 622 ,39: 
Port receipts in 11 months___________~_- | 6,319,897) 6,674,491! 5.543,219 
<< j i reas aoe FO 59,504 595,772 
I Ee | 5,031,015 6,177,399) 4,921,800 
Port stocks on Jume 30... ............-.-} 1,554,934 924,102!) 1,309, 
Northern spinners’ takings to July Sicteet 1,905,078, 2,807,468) 2,020,947 
Southern consumption to July 1____---- 2,850,000, 3,400,000} 3,216,000 
Overland to Canada for 11 months (in- | 

cluded in net overland)________._---_- 145,254 201,576 183,150 
Burnt North and South in 11 months- -- 1,042) 993 7,342 
Came in sight Curing ERTS PS Se, 725,317; 489,893 755,439 
Amount of crop in sight June 30______-- 10,936,717'11,790,565| 10,920,391 
Came in sight balance of season__......} -.---- 426,987 582 ,24¢ 
Total Crop.....-- EE SRE ee (12,217,552)11,602,634 
Average gross weight of bales______._-- 519.24 506 .02 511.99 
Average net weight of bales__________-_~ 494 .24' 481.02 486.99 











WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. | 1920-21. | 1919-20. 
Week and Season. —_— —— 
| Week. Season. | Week. | Season. 
Visible supply July 15.....---- 6,336,422) ..._.__-' °C ea 
Visible supply Aug. 1_______-- ee aro eee GOON . cc... 4,792,018 
American in sight to July 22__..;| 166,229)11,392,446 81,424 12,140,345 
Bombay receipts to July 21_-_-| 685,000] 2,781.000| 28,000, 3,480,000 
Other India s a dy to July 21/' b2 ,000 241,000 10,000 512,000 
Alexandria receipts to July 20_-| 610,000; 634,000 -_._._| 754,000 
Other supply to July 20 *____-- ' 610,000 389,000 7,000, 278,000 
Total supply.-------------. 6.609.651 20,393,703 5,287 171/21 ,956,363 
educt— 
Visible supply July 22_______-- 6,248,327| 6,248,327 5,064,479, 5,064,479 
Total takings to July 22_a_____ | 361,324114,145,.376 222,692 16,891,884 
Of which American -- - - -- --- | 239,324/10.170,376! 191,692,/12,343,884 
Of which other.__.________- | 122.000) 3.975.000! 31,000 4.548.000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
3,063,000 bales in 1920-21 and 3,647,000 bales in 1919-20—takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 11,082,376 bales in 1920-21 and 13.244.884 in 1919-20, of which 
7,107.376 bales and 8,696,884 bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 


India cotton at Bombay for the week ending June 30 and for 
the season from Aug. 1 for three years have been as follows: 





















































1920-21. 1919-20. 1918-19. 
June 30. 
Receipts at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
TOMES IE RR 66.00612,6U6 090! 57,000!3,359.000 45,00012,522,000 
| For the Week. Since August 1. 
Ex ports ~ 
from— | Great | Conti- |Japané Great Contit- |Japan & | 
\Britain., nent. |China.| Total. | Britatn.| nent. | China. | Total. 
Bombay— | | % 
1920-21... dail te  ~=—6B, 000) 20, 23, 22,000) 470,000 1,125,000!1,617,000 
1919-20. .| ..---- ee *eeRhe 4,00 86,000, 454, 1,669 ,000/2,209,000 
1918-19__| 2,000 2, 3,000; 7,00 50,000; 107, 693,000, 850,000 
Other India* 
1008.01 | ..~<-- fy CE os arse l, 21, 181,006 27 000, 229,00 0 
TTS hh ee | 4,000) ..-.--- 4, 54. 193,000 238,000 485,000 
1918—-19_.| 1 000 Ee PR 1, 36,000 9,000, 70,000 1 15,000 
Total all— : * i 
1920—-21-.-| .-.---- | 4,000; 20, 24, 43,000) 651,000)1,152,000'1,846,000 
1919-20.-| _.--- ; 8.000] --.--- 8:000| 140.000 647 ,00011,007, 694,000. 
1918-19_.| 3.0C 2,.000' 2 8,00 86. 116. 763.000; 965,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending June 29 and for the corresponding week 
of the two previous years: 
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Alexandria, Egypt. 1920-21. 1919-20. 1918-19. | 
June 29. 

















77,424 
4,542,828 





3,383 
4,826,263 








Since 
Aug. 1. 


111,.092)| 
To Manchester, &c ..--| 83,647}; 
To Continent and India_| 3,442\141,597) 
To Ameri 1,500) 46,713) coats 


Total exports 4.942|383,049!| 2,500/818,941!| 7,553/552,352 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and cloths. The demand in both 
instances is poor. 


Since 
Week. 


3,726 
3,827 


Week. 





2,500 
































1920. 
8% lbs. Shirt- 


1921. 
8% bs. shtrt- 





Cot’n 
Mid. 
Upi's 


o 
& 
QO 
= 





-| d. 
26.10 

27.80 

27 .36 


26.64 
26.38 


25.61 
25.12 
26.65 
126.77 


53 
53 
52 
50 


50 

49% 

48 

50 © 


SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Danzig—July 19—Lithuania, 500 

GALVESTON—To Havre—July 16—West Shore, 7,507 
To Bremen—July 14—Hegira, 13,757; Sagoland, 7,251 
To Hamburg—July 14—Irmgard, 125; Hegira, 432 
To Rotterdam—July i4—Hegira, 3,372 
To Antwer uly 16—West Sh 5 1,3: 
To Gothenburg—July 14—Hegira, 200_-._July 19—Mexicano, 
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Total bales. 
_ 500 


To Malaga—July 18—Barcelona, 500 
To Venice—July 15—Virginia Bridge, 
Georgia, 950 
To Trieste—July 19—Georgia, 100 
To Vera Cruz—July 19—Matanzas, 100 - 
HOUSTON—To Havre—July 16—Oklahoma City, 6,675 
To Bremen—July 22—Holyoke Bridge, 10,263 
NEW ORLEANS—To Liverpool—July 18—Craftsman, ; sie 
__._July 19—West Wauna, 300.--July 20—Poljana, 220--. 10,586 


6,450-_-_July 





To Manchester—J uly 19—West Wauna, 1,049 1,049 
To Bremen—July SY a Mg , 2,1 59 
To Genoa—July 15—Monviso, 1,200 1,200 
To Japan—July 19—Amazon Maru, 2,100 2,100 
To China—July 19—-Amazon Maru, 2,860-_------ ai. DO ee 2,860 
To Colon—July 19-——Abangarez, 5 an 
MOBILE—To Liverpool—July 14—Claverak, 6,898 jn—- Soe 
SAVANNAH—To Rotterdam—July 15—Dade County, 2,000_-.-- 2,000 
To Japan—July 19——-Reiyo Maru, 1,500 1,500 

To China—July 19—Reiyo Maru, 1,000--_July 20—Grace 
Dollar, 8,500 9 500 
BRUNSWICK—To Liverpool—July 17—Ingold, 650: 650 
a Venice—July 19—Grof Khuen Hardevery, 2 om 

‘ _ aslo 
NORFOLK—To Liverpool—July 20—Thistlemore, 1,100 1,100 
BOSTO N—To Liverpool—July 11—Lexington, 50 2. , 90 
LOS ANGELES—To Japan—July 15—West Jena, 2,173-_--July 138 mt 
—Altai Maru, 2,650 4,823 
SEATTLE—To Japan—J 4 12—Delagoa Maru, 5,558---July18— 
__ Fushimi Maru, 7,1 12,664 
TACOMA—To Japan—July 14—Africa Maru, 5,200 5,200 
PORTLAN D—To China—July 18—West Keats, 50 a0 
ERTIES RE aa aI er BE BT OSS) RS nn ay ee 136,311 
LIVERPOOL.—Sales, stocks, &c., for past week: 
July 1. 8. July 15. 
29.000 68 ,000 


Sales of the week 
Of which American 


Forward 


43,000 
3,000 
39,000 
1,131,000 
722,000 
58,000 
42,000 
127,000 
90,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Total imports 
Of which American 
Amount afloat 





Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 








Market, /[ 
12:15 < 


Good Quiet. 


demand. 
8.32 
14,000 


Active. Quieter. Quieter. 


P.M. | 
Mid.Upl'ds 8.28 
15,000 
Quiet, 


8@ 10 pts. 
advance. 


8.38 
15,000 
Steady, | 
9416 pts. 
advance. 


Quict, 


8.20 
10,000 
Quiet, 


3@6 pts. 
decline. 


8.25 


HOLIDAY 10,000 





Futures. 
Market 
opened 


Steady, 
9@10 pts. 
advance. 
Market, | Quiet, jQuict.2 pi. Firm, 1 pt.) Quiet, 

4 5@9 pts. 10@16 pts.|decline to 4/decline to 2); 1@4 pts. 

P.M. advance. decline. pts. adv. | pts. adv. | advance. 


Prices of futures at Liverpool for each day are given below: 


Quiet, 
5@11 pts. 
decline. 























Sat. 


12%; 12% 
Dp. m.\p. m. 


d.| d. 


Thurs. 


12%; 4 
Dp. m./p. m.|p. 


Wed. 


12%| 4 
Dp. m./p. M./p. M./p. m. 


Mon. | Tues. 


12%| 4 aie 4 
-m.ip. Mm. 


July 16 











a 
a , 
a 
a 
a 


ros 
or 
a" 
— 


Q0 G0 GO GE G0 G0 0 00 G0 Ge 00 0 


SSSSESISSEE 


G0 G0 GO G0 G0 G0 G0 GO Ge G0 G0 G0 





a“ 





=O 
G0 GP G0 G0 GO G0 GP GO GO 0 G0 OO g, 
do Sasa ry 


Sceoeenae 
Eee 
SOoOCM*1+) 








© DD © WW 00 00 00 00 00 00 a 
RSRLSSSLSSSz 
Q© 00 G® GO GO G0 G0 G0 G0 Ge G0 G0 

Sthit-Ptes 9 
00 20 G0 G0 G0 G0 Ge GP o0 go G0 oe 

90 20 G© G0 Ge G0 Go GP Ge Ge ge oe 

SSSSRSIVSsce 
€© © 0 G0 00 00 90 00 30 00 GO 00 
2 GP Ge 00 Go G0 00 G0 GP C GO 0° 
Sweoanoas 








BREADSTUFFS 


Friday Night, July 22 1921. 

Flour has been more or less unsettled, as might have been 
expected from the i ar fluctuations in wheat. Prices 
of flour shift so constantly that this of itself tends to hurt 
business. It might be of fair size if the market would 
become steady or in a measure stabilized and remain so. 
But apart from this some buyers hold aloof because they 
think spring wheat flour in any case is too high, especially 
as early in the week cash wheat at Minneapolis fell some 9 to 
lic. Cash premiums, it is true, remained high even then. 
But in general buyers demur to paying current quotations 
for spring wheat flour. Exporters too have largely held 
aloof. They also object to current prices. They evidently 
think that by ignoring the market for a time they will get 
better terms. Certain indications would seem to point to 
their taking soft winter wheat flour if this drops below first 
clears, rather than take first clears at a higher price. At 
any rate, this is the idea of not a few people here. Later 
on prices declined with wheat, which felt the heavy receipt. 
Export demand for flour continued small but the home trade 
bought old spring patents to a fair extent, at high premiums. 
Exporters took small quantities of high grade first clears. 
Low exchange rates hurt business with the Continent. 

Wheat declined early in the week owing to showers and 
cooler weather in parts of the Northwest. Besides the 
receipts increased largely. Export demand was small at 
that time although it was said that the Continent boughtt o 
some extent and business increased later. Sterling exchange 
fell to the lowest rate seen since January 6th and Con- 
tinental exchange also declined. Moreover hedge sales 
against interior purchases and liquidation in some quarters 
told. Many it is true inclined to the buying side believing 
that the European crop situation is such as to insure a good 
export demand for American wheat this year. Later on 
Argentina became a purchaser it was said of a cargo of wheat 
in New York. Did this mean that the Argentina crop has 
been overestimated? Or that the quality of its surplus has 
deteriorated? Or simply mean that Argentina interests 
were buying for mills in Brazil? Or did Argentina interests 
want it for mixing? However this may be, it did seem to 
show that New York was a cheaper market than those of 
Argentina. Bulls argue, too, that while Europe will have 
to import more than last year the United States will have 
less to spare than then. Shipments from this country last 
year averaged one million bushels a day. This year the 
carry-over is much smaller than a year ago. Canadian 
wheat seems to be shut out from the U.S. by the emergency 
tariff. County offerings of late have been light. And 
threshing it is said has been hampered in Kansas and Ne- 
braska by rains . 

Later prices declined on big receipts and more favorable 
crop news. In a single day receipts at primary points were 
4,769,000 bushels, against 1,670,000 for the corresponding 
day last year. Some of the cash markets fell. In Minneap- 
olis the principal grades broke 91% to 11%e. for the day. 
It was cooler and showery in theNorthwest. The Oklahoma 
crop of winter wheat will, it is stated, be 50,000,000 bushels, 
or 12,000,000 larger than the last Government figures. Ex- 
perts in Canada said that the crop there is so far advanced 
that serious losses by black rust are now improbable. Can- 
ada, as already intimated, may have a crop of over 300,000,- 
000 bushels, against 233,000,000 bushels last year. The 
visible supply in the United States increased last week no less 
than 3,954,000 bushels, against a decrease in the same week 
last year of 2,256,000 bushels. The total is up to 12,849,000 
bushels, against 16,126,000 a year ago. The disparity, as 
compared with 1920 is far less striking than it was. As 
regards export business Germany is said to have bought 


— 

ashington advices state that estimates of the amount of 
wheat sown in seventeen countries, for which statistics are 
available, show an acreage of 151,000,000 this year, against 


155,000,000 acres last year. The estimates were based upon 
reports from Belgium, Bulgaria, Poland, Rumania, Czecho- 
Slovakia, Algeria, Morocco, Spain, France, England, Italy, 
Luxemburg, Norway, Tunis, Canada, India and the United 
States. Crops in France were recently suffering from lack 
of rain, the report said, the second crop of hay being prob- 
lematical in that country, and the supply of winter forage 
seriously affected. Rains have been reported in France 
since then. Climatic conditions in Germany have been 
favorable for growing crops. The reserve of grain in that 
country is sufficient to last until the new crops are harvested. 
In the Southern hemisphere crop conditions have been re- 
ported favorable. Rains have been reported in Australia, 
and prospects for the coming crops continue good. Reports 
from Argentina indicate the crops at present badly in need 
of rain. Rome advices say the condition of cereals is gener- 
ally good in Germany, Austria, Denmark, Finland, France, 
Luxemburg, Sweden, Egypt and Morrocco, average in Italy, 
Switzerland and Czecho-Slovakia, and bad in Japan. 

In the United Kingdom, according to later reports, recent 
rains benefited parts. There are some fears of defective 
yields in wheat there and the outlook is generally unfavor- 
able for coarse grains. Fodders are very poor. Heavy 
rainstorms occurred in France. An agricultural paper there 
estimates the outturn of wheat in France at 238,000,000 
bushels and forecasts the imports of that country at 56,000,- 
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000 bushels. In Germany favorable pcogress is being made 
in harvesting wheat. Yields of wheat in Italy are mostly 
an average. Drought is very severe in Scandinavia and in 
many sections crops are suffering greatly. In the Balkans 
the outlook for wheat is for a moderate crop, while rye, 
barley and oats are about an average, and corn 1s promising 
a bumper crop. Conditions in Austria-Hungary, Spain and 
North Africa are generally favorable. In India good general 
rains fell. In Australia severe floods are predicted, but 
prospects of crops are generally favorable. Western Can- 
ada, it is said, is within measurable distance of harvesting 
the best wheat crop since 1915 and the harvest will be early. 
A member of the State Board of Grain Appeals at Minne- 
apolis declares that small fortunes are being made by buying 
lower grades of grain, combining It, and producing a quality 
within the provisions of the high Federal standards, then 
selling the mixed grain at a much higher price than was 
paid for it. To-day prices declined after an early advance. 
July deliveries at Chicago were 75,000 bushels. It 1s said 
that Russia needs 120,000,000 bushels. Prices, however, 
show a decline for the week of 7 to 7% cents. 
DAILY CLOSING PRICES OF WHEAT IN NEW 
Sat. Mon. Tues. Wed. 
4 142% 143 139 
DAILY CLOSING PRICES OF WHEAT FUTURES IN 
an 188, OT: fe 
ts _ re 43 ov 7/2 ‘ yy OF 34 6 14 OF 
Decanter delivery _._----- : ames {+ 134 132 19944 199 54 138 
Indian Corn advanced at one time owing to hot dry weather 
at the West. Also there was a belief in many quarters that 
Europe long affected by drought will have to buy freely in 
the United States. It is true that a drought of 3 months in 
Great Britain was broken last week but it was the worst it 
appears since 1813 and, therefore, something unparalleled in 
the memory of living men. And on the Continent drought 
conditions have also been severe. In France they were 
partially relieved last week but it is believed that all over 
Europe much mischief had already been done by prolonged 
dry weather. So that many in the American corn trade are 
inclined to attach much importance to a potential European 
demand as an offset to the favorable crop conditions latterly 
existing in many parts of the American belt. The receipts 
have increased. Later good rains west of the Mississippi 
River had the effect of lowering prices especially as the long 
interest had grown large. Liquidation followed. The vis- 
ible supply, it is true, decreased last week 1,796,000 bushels 
against an increase of 692,000 in the same week last year. 
But the total is still 20,371,000 bushels against 6,251,000 a 
year ago. Stocks are large but receipts are moderate and the 
expectation is that supplies will decrease for atime. To-day 
prices ended slightly higher on drought reports and covering. 
Also 600,000 bushels were sold for export, via Montreal, late 
on Thursday. Prices show arise of 4c. on July for the week 
and a decline of %e. on September. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


| Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts. 87 84% 85% 84% 83% 80% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

TE cts. 654% 63% 64% 63% = 64 64% 
September delivery 64 61% 62% 61% 61% 61% 
December delivery 62% 60% 61% 60% 61% 61% 
Oats have at times shown very noticeable steadiness 
largely owing to reports of damage to the crop. Some of 
them say it is serious. And many of the trade do not doubt 
it. Meanwhile foreign feed crops seem to have fallen off. It 
looks to many as though the foreign demand for American 
oats, &c., this season might easily be large. It is true 
that the receipts at our Western markets have been large 
and there is no lack of oats in this country; witness the big 
visible supply. But if the world is going to buy here more 
freely it may be that American supplies will prove none too 
large to meet the domestic and foreign demand. Later 
oats fell with corn despite unfavorable crop reports. The 
visible supply decreased last week, 350,000 bushels as against 
an increase of 200,000 in the same time last year; but the 
total is still 37,372,000 bushels against 3,381,000 a year ago. 
To-day prices declined somewhat after an early advance. 
Threshing returns are said to be disappointing. Prices for 
the week are unchanged on July and 3c. lower on September. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 1 white 52 52% 52% 53 53 
51% 52% 51% 52% 52% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
S fon. Tues. Wed. Thurs. Fri 


a Se ’ eliver 4214 41% q2%0 rt fs: “, 4 
December ddivery 45% iy 4474 4310 4a” 4340 

Rye showed a certain steadiness for a time independent 
of wheat. That was not altogether surprising in view ot 
the fact that the visible supply is down to the vanishing 
point. There was a steady inquiry partly for export. 
Prices fell 414 to 5c. on the 20th inst., with heavy long 
selling in anticipation of deliveries at the West on July 
contracts. Later on prices fell 4c. in a dull and liquidating 
market. The United States visible supply increased 117,000 
bushels against a decrease in the same time last year of 1,- 
245,000 bushels. The total, to be sure, is still only 487,000 
bushels against 2,840,000 a year ago. The International 
Institute of Rome states that the 1921 production of rve 
in Belgium is given as 19,172,000 bushels, or 105.5% of the 
1920 production, and 262.1% of the average for the preced- 


YORK. 

thurs. Fri. 
141% 145% 
CHICAGO. 
Thurs. Fri. 


July delive 125% 124% 


ing five years; and in Bulgaria as 14,172,000 bushels, or 
144.6% of the 1920 production, and 242% of the average 
for the preceding five years. To-day July advanced 3 4% cents 
but September declined 114 cents. Prices show a drop for 
the week of 5 to 8 cents. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
July deliver 129 128 123 124% 128% 
September 115 114% 110 112 110% 


The following are closing quotations: 


GRAIN. 


Oats— 
No. 1 


W heat— 

No. 

No. 1 

orn— 

No. 2 yellow 
Rye— 


No. 


145% 
Nominal 
$0.80 \% 
1.45 


Barley— 
Feeding 
Malting 





- 
a 


Spring patents______ $8 75 
inter straights, soft 6 25 
Rare Winter straights 7 25 


“A 
RS C-7-1410 y 
— NOsis1) 
85 Som 3 


Barley  meneicareaes barley: 
No. $6 75 


” 
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WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 19.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending July 19, is 
as follows: 


COTTON .—Cotton is doing fairly well under weather conditions of the 
week and made fair to very good advance in all sections, although there was 
considerable damage by excessive rains in some eastern localities. The crop 
made good growth and is blooming and fruiting nicely in much of Okla- 
homa, while the progress and the conditions are fair to very good in nearly 
all sections of Texas, except that condition is poor in the east and central 
coast sections. The weather was favorable for cotton in Arkansas and 
progress was fairly good in Louisiana, Alabama and Mississippi. The 
plants are blooming and fruiting very well in Tennessee and made very good 
advance in Georgia, although considerable damage resulted from heavy 
rains in the southern countries of the latter State. Growth was rank but 
at the expenses of fruit in South Carolina and some damaging rains occurred. 
The crop made fairly good progress in North Carolina. There appears no 
abatement in weevil activities; they are increasing in some sections, although 
the dry weather was helpful in Texas. The first report on weevil was 
received from Anson and Union counties, N. C. 


WINTER WHEAT.—Fine harvest weather prevailed in the more 
Northwestern States during the week. Winter wheat cutting commenced 
in Montana and the crop is about ready to cut in the higher districts of the 
Northwest. Threshing made generally good progress under favorable 
weather conditions, although there was some delay by frequent rains in 
portions of the Great Plains and in south Atlantic Coast districts. The 
yield of winter wheat continues disappointing in many sections of the 
country, although it is better than expected in some areas, particularly in 
Nebraska. Considerable of the growing crop was destwored in California 
by brush fires. 

SPRING WHEAT .—The harvesting of early spring wheat was well under 
way in the Great Plains as far north as North Dakota; high temperatures 
ripened this crop too rapidly in most parts of the belt and some damage 
was reported from black rust. Spring wheat is filling fairly well to ex- 
cellently in most of Montana, but the condition of the crop is very poor 
to poor in Minnesota. 


OATS AND BARLEY .—Oats and barley are being harvested in the 
Northern States, and threshing progressed in the central districts, with 
generally disappointed yields of oats. 

CORN .—The drouth was relieved by timely showers in considerable of 
the central portions of the corn belt, but rain is still needed in many sections 
and especially so in parts of the Ohio Valley and Tennessee, where the 
condition of the crop is critical and deterioration has set in in many piaces. 
Corn was curling in parts of southeastern Iowa, and deteriorating locally 
in Missouri, as well as late corn in western Texas. 

High temperatures were detrimental in the lower Mississippi Valley. 
Some reports of damage by severe storms were received in Pennyslvania 
and South Carolina. he progress and condition of corn varied from fair 
to excellent in all sections where sufficient moisture had been received. 
Some corn is in roasting ear stage in Iowa. The crop continues in ex- 
os ones | pea condition in most of the Great Plain States and Lower 

alley. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— | Flour. Wheat. Corn. Oats. Barley. | Rye. 








bbis.1961bs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs 
2,334,000) 1,622,000: 1,437,C0C 
383 ,000 346,000 
296 ,000 
85,C00 
22,000 


push 481bs. bush 56lbds. 
58,CO0! 46 ,000 
145,000 25,000 
116.0900 100,C00 
250.000 | 90,000 


Chicago 

Minneapolis _ - 
as 
Milwaukee - - - 


18.000. 
Peoria 6 ,00% 1,000 
Kansas City - - 
Omaha 963,000 


500,000 


12,715,000 
5,318,000 
8,274,000 


Indianapolis_ - 


"21 
*20 


"19 








333 ,000 
261,060 
251, 


Total wk. 
Same wk. 
Same wk. 


3,700,000 
4,272,000 
2,919,000 


264,000 
676,000 
785,000 


a 


2,807 ,000 





Since Aug. l1— 
1920-21_ __.|25,697 ,000\357 ,550 ,CC0)| 150,931 ,000/224 682 000/30 ,024,000 19,211.C0-0 
1919-20_ - - .|19,397 ,000) £29,598 ,CO0/214 ,604 ,000) 207 ,743,.000/32 ,647 .000 37.C17.C00 
1918-19____116,442.C00'4) 3,407 .000/226 ,715,000/288 501 ,0900/98 876,000 39,731,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended July 16 1921 follow: 























' 


| W heat. Oats. Barley. 


Bushels. | Bushels. 
125,000) 
89 000) 

4,000) 


Receipts at— Flour. Corn. Rye. 














Bushels. 


| Bushels. 
408,000 


434,000 


Barrels. | | Bushels. 


New York--.- 200,000) ; 207 ,000. 
Philadelphia - - 51,000. 354,000) 20,000 | 
Baltimore_ - -- 51,000, 6C8,000' 371,006 
New Orleans * 90,000, 1,100,000) 180,000, 
Galveston. - - - 950 
Montreal - - - - 58,000) 707 006 
Boston 19,000 99 000) 
Total wk. '2)) 469,000; 4,562,000 2,731,000 1,084,000 384,000 120,000 
Since Jan.1'21)13,252,000 111,333,000) 47,593,000 27,741,000; 9,202,0L0 12,860,000 
Week 1920-.- 512,000 6,104,000 695,000. 895,000) 143,000; 1,373,000 
Since Jan.1'20/12,089.0°C) 81,705.000! 10,795.000 123.081.9000, 6.137.000/31,661,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading: 


154,000 


i 
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The exports from the several seaboard ports for the week 
ending July 16 are shown in the annexed statement: 

















Erporis from— 


| W heat. 
Bushels. 





N2w York. 
Boston ___. 


Philadelphia as 


Beltimore 
New Orleans 


166,852 


Corn, 
Bushels. 
223,658 
343,000 
326 ,0Of 
234,006 


Flour, 
Barrels. 
180,901 

5,000 
8,000 
10,000 
28 ,000 


Oats, 


Bushels. 


69,904 
200 ,00G 


1,000 


Rue, 
Bushels. 


75,000 
87 ,0CO0 


| 
Baricy,' 


Peas, 


Bushe!s'| Bushels. 


165.516) 


—- — @———s 


' 
30,000) _..__- 
Galveston - = . 
\iontreal _ - 973,000) 35,000]/583 ,000 303 ,0CO; 


395,000 
2,759,814 


one Sun | ~ — 
498,516) . 


375,759! 




















Total week ____- 3.5096 852 2,099 ,6581266,9011853,904 
Week 1920. $'375.852|  74.561|444,9921760,270 

The destination of these exports for the week and since 
July 1 1921 is as below: 








Fiour. W heat. Corn. 


Week 
July 16 
1921. 








Erports for Week. 
and Since 
July 1 to— 


Since 
July 1 
1921. 


Bushels. 
1,639 ,256 
8,580,195 


Week 
July 16 
1921. 


WW eek 
July 16, 
1921. | 





Bushels. 


Barrels. Bushels. 
United Kingdom -} 69,126 
Continent 185,095 
So. & Cent. Amer_ 5,000 
West Indies | 


216,000 
18.000 








Brit.No.Am.Cols. 
Other Countries 1,680 


Tota! __-._.__.|266,901| 670,160! 3,596,852] 10,250,451|2,099,658| 4,039,992 
Total 1920 144992! 762.869! 6,375,852] 14,398.993| 74,561] 128.1 0 

The world’s shipment of wheat and corn for the week 
ending July 16 1921 and since July 1 1921 and 1920 are 
shown in the following: 




















W heat. Corn. 


1921. | 1920. 

Week | Since Since 
July 16. | July 1. July 1. 
Bushels. Bushels. | Bushels. 


6,990,000} 14,818,000! 20,985,000 
13.155.000 


1920. 





Erports. 








July 1. 


Since 
July 16. 





Bushels. 
34,000 


Bushels. 

2,722,000 
229 ,000 

4,566 ,0CO 


North Amer. 
Russ. & Dan. 
Argentina. _. 
Australia —- 
India... . 
Oth. countr’: 


192,006 360 ,000) 
1,262,000| 3,719,C00) 








71 
488,000} 1,912,000} 1,672,000 | 
512,000) fovea | | 
coal 600,000) 1,110,000 


480 ,000 


| 9,412,000) 21,321,090) 








Total 35.812.000| 8.117.006! 16.791.006' 5.354.0C0 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 16 1921 was as follows: 


GRAIN STOCKS. 
HW heat, Corn, 
bush. bush. 
129,000 

1,000 

Philadelphia . - - 527 ,000 5,000 

Baltimore ok abate , 299 ,000 54,000 

New Orleans. -_-__ _. . 23,000 

117,000 

5,000 


Oats, Barly, 
hush. 


115,000 


United States— 


Minneapolis 
St. Louis- - . 
Kansas City 


190,000 


20,371,000 
22,167,000 35,722,000 





Total July 16 1921____12,849,000 

Total July 9 1921_.__. 8,895,000 361, 

Total July 17 1920____16,126,000 6,251,000 2,381,C00 2,840,000 

Total July 19 1919____ 6,482,000 3,899,000 17,918,000 9,763,000 

Note.—Bonded grain not included above: Oats, 180,000 buehels New York; 151,000 
Boston; total, 331,000 bushels, against 476,000 in 1920; barley, New York, 67,000 
bushels; Duluth, 2,000 bushels; total, 69,000 bushels, against 129,000 bushels in 
1920; and wheat, 18,000 bushels New York, 2,000 Philadelphia, 31,000 Baltimore, 
63,000 Buffalo, 89,000 Chicago; total, 203,000 bushels in 1921. 

Canadian— 
Montreal 928 ,000 
Ft. William & Pt. Arthur. 5,526,000 
(ther Canadian 


Total July 16 
Total July 9 
Total July 17 
Total July 19 
Summary— 
American __- 
(Canadian 


35,372,000 


537 ,0OO 
1 ,244,C00 
10,000 


1,163,000 2,393,000 
jee , 190,000 
--- 1,610,000 


1,163,000 10,193,000 
1,232,000 10,353,000 
),21C ,00C 


96 ,000 
6,000 4,026,000 


119,000 


1,791,000 
1,775,000 
1,165,000 
2,344,000 








119,000 
299 ,000 


1921___. 6,715,000 
1921___. 7,284,000 
1920.__. 5,794,000 
1919__.. 6,416,000 


1,987,000 
1,791,000 


3,778,000 


-- 12,849,000 20,371,000 
6,715,000 1,163,000 


19,564,000 21,534,000 
1921_.__ 16,179,000 23,399,000 
1920___.21,920,000 6,347,000 
1919____12,898,000 3,905,000 


THE DRY GOODS TRADE. 
Friday Night, July 22 1921. 

The announced intention of the American Woolen Co. to 
open the spring 1922 season on next Monday has constituted 
the feature of the week. Some of the larger gingham mills 
have already commenced their showings and the response 
on the part of buyers has been decidedly encouraging to the 
anxious. During the first day of the opening orders were 
received in sufficient quantity to keep the mills running for 
a large period of the spring requirement time, had they all 
been accepted. It is expected that other mills will follow 
the lead that has been set and that the next two weeks 
should see the buying for the new season in full progress. 
Many are in favor of a deferred opening, contending that all 
fall buying has not been consummated and that the showing 
of spring offerings at reduced prices will have the effect of 
displacing fall values.e Apparently this view is in the minor- 


35,372,000 
10,193,000 


45,565,000 
46 ,075,000 660,000 3,585,000 
4,591,000 3,355,000 3,359,000 
21,944,000 10,052,000 11,161,000 


478,000 
119,000 


597 ,000 





Total July 16 
Total July 9 
Total July 17 
Total July 19 


. = 











ity, and those who have made a close study of the situation 
for the larger interests contend that an early opening is 
necessary for the benefit of all in the matter of employment 
and stimulation of trade. So far this view has been upheld 
in the opening of the ginghams, for many houses have al- 
ready announced their intention to purchase in much heavier 
volume than was the case for the spring season for 1921. 
The exact effect of the opening next Monday of the American 
Woolen Co. is slightly problematical, but it is pointed out 
that the bulk of the business which this concern transacts 
is with manufacturers. Reports from throughout the 
country show manufacturers are offermg decidedly low 
prices and are running on narrow margins of profit to survive 
this readjustment period. 


DOMESTIC COTTON GOODS.—The market during 
the week has been steady and prices well maintained. 
There are a number of buyers in the market who apparently 
are anxious at all times to offer orders for future delivery 
at current prices and these orders are not being generally 
accepted by the manufacturers. As a rule two months in 
advance is as far as any of the larger people care to go, with 
the exception, of course, of the gingham mills that are book- 
ing business for the coming year. The reaction from the 
opening of the gingham season has been favorable on other 
constructions. The demand was strong and apparently the 
opening gun of the season has been well directed. While 
many mills are running on a curtailed production and others 
continue without any business at all, owing to the continued 
demand for certain goods to the exclusion of others, the 
situation from the cotton standpoint is more satisfactory 
than it has been for some time in the past. The resumption 
of the export business which has recently developed still 
continues. Several Southern mills report sufficient South 
American business on hand to keep them busy for the next 
two months. The print cloth section is quiet with prices 
steady. For 38%-inch 64x60s 6°%c. is now asked, while 
buyers are apparently unwilling to go above 6's. Four- 
yard, 80-square spots are selling at lle. and 39-inch 56x44’s 
have sold during the week at 5c. Sheeting are slight] 
firmer with 6c. being paid for 4.70’s and 614¢. for ievend, 
48 squares, 37-inch goods. There is some disposition evident 
on the part of converters and others to put September grey 
goods under contract. Converters are in fact coming more 
frequently into the market for various constructions and 
are particularly active in fine combed yarn goods. Organ- 
dies, tissues, &c., are stillin demand. The position of ducks 
and twills, which has been so distressing for some time, has 
not improved. Apparently there is no demand. 

WOOLEN GOODS.—The associations which have met 
here during the week have centred the attention of the trade 
on the woolen goods division of the market. They are not 
in favor of an early opening for the spring 1922 season, de- 
spite the activity in this direction that is already evident. 
The cutters who have been engaged on fall requirements 
are announcing in some instances a scarcity of material, 
and there is abundant evidence that the dress goods division 
for the fall is receiving numerous orders. The men’: wear, 
however, is still the scene of the most activity in this field, 
and the outlook for a strong 1922 season is evident. Men’s 
wear manufacturers on fall requirements are attempting to 
feature materials in preference to new styles, in which there 
will be no radical changes. The belief is expressed that 
styles remaining practically unaltered will enable retailers to 
work off many of the high-priced garments which they still 
have left over from the last winter season. The attempt Is 
to feature color and construction of goods in lighter tone ma- 
terials. Goods that are in most demand at present are 
serges, worsted, herringbone, &c., and there is a disposition 
on the part of buyers to secure rough materials in preference 
to the soft finishes that have found favor for some time in 
the past. Patterns in checks and stripes in more lively 
shades than has been customary for men’s wear are popular. 
There is little talk of cancellation on the fall orders on hand, 
though they have occurred in isolated cases. The most 
of the trade appear to be under the impression that their or- 
dering for the retail season soon to commence was too light 
and have hurried to place duplicate orders wherever possible. 

FOREIGN DRY GOODS.—There have been no new 
developments in the burlap situation. The market remains 
a dead affair, and while prices have been maintained it has 
been more through lack of trading than from any strength 
in the situation. Burlap houses give as the reason for the 
dulness in the commodity the fact that India has produced 
more burlap than was expected. Added to this fact is the 
heavy importations into the United States recently and the 
advice that jute mills, running on a longer weekly schedule, 
will produce even more burlap than has been the case in the 
past. At present 3.50c. for lights and 4.45c. for heavies is 
accepted as the market quotations, although there is little 
activity at these figures. 

The linen situation is ‘still in a demoralized condition. The 
Tariff legislature on the question is held to be a hindrance 
to the industry and attempts are being made by associations 
of linen men to interest Washington in some plan to rebate 
or rescind the duty. While there continues to be a fair 
demand for damask lines for table linen and an increased 
demand for linen for converting into dress fabries there is still 
no general activity apparent. Reports from Europe on the 
linen situation are distinctly discouraging, and importers 
are placing few orders. 
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Illinois.—Governor Indicted for Fraud.—Governor Len 
Small and Lieut.-Gov. Fred E. Sterling were indicted by 
the Sangamon County grand jury on July 20 on charges of 
embezzling public funds, conspiracy to defraud the State, 
and operation of a ‘‘confidence game.” Vernon Curtis of 
Grant Park was named jointly with the officials in two of the 
four bills. Governor Small, Lieut.-Gov. Sterling and Ver- 
non Curtis are accused of conspiracy to defraud the State of 
$2,000,000. Governor Small, Lieut.-Gov. Sterling and Cur- 
tis are charged with the embezzlement of $700,000. Gov- 
ernor Small is accused of embezzlement of $500,000. Lieut.- 
Gov. Sterling is charged with embezzelemnt of $500,000. 

Governor Small on the same day issued a statement as- 
serting that he is entirely innocent of the charges made against 
him. The statement read as follows: 


To the People of Illinois: . 

You. who elected me Governor by the greatest vote ever given a chief 
executive in Lllinois, are entitled at this time to a frank statement from me 
concerning the ‘‘indictment’’ returned against me by the Sangamon County 
grand jury. : 

For the present, may I not ask you to accept from me, with the same con- 
fidence with which you accepted my candidacy for Governor, assurances 
to you that I am absolutely innocent of any charges which the public may 
consider brought_against me by the grand jury, after a one-sided hearing 
in which personal and political enemies were heard and I had no voice. 

Attorney-General Brundage, leader of the conspiracy, has succeeded in 
obtaining this indictment, simply because of the personal fury I aroused in 
him because I refused to permit him to take from the taxpayers pockets 
$1,500,000 for the upkeep of his personal political machine. 

I promised the people of Illinois that I would attempt to secure for them a 
‘‘doliar’s worth of service for every dollar spent.’’ In carefully examining 
the appropriation bills I found $7,000,000 in appropriations which the needs 
and welfare of the State of Illinois did not require, and I was able, through 
the power of my veto, to save that amount in taxes to the people of our 
State. 

I found it necessary, in thus reducing the burdens of taxation, to cut Mr. 
Brundage’s appropriation $700,000. As I explained to you at that time, 
I had no hesitancy in doing this because Mr. Brundage had been using your 
money, not for the enforcement of the law, or for the welfare of the State, 
but purely for his own selfish political desires. 

Evidence of that fact is available. AN ty 

So Mr. Brundage not only desired my aay assassination, but he pro- 
ceeded with the machinery at this hands to accomplish that fact. The 
Chicago ‘‘Tribune,’’ spokesman for all the interests, gladly lent the aid of 
its powerful press to the spreading broadcast of Mr. Brundage’s propaganda, 

he Chicago ‘‘Daily News,’’ owned and edited by Mr. Victor Lawson. 
not only a tax dodger of record himself, but spokesman for the millionaire 
tax dodgers of Chicago who refuse to bear their just proportion of taxes, 
rushed to the aid of Mr. Brundage and the ‘‘Tribune.”’ 

The public utility interests, offended because I have kept my pledge for 
home rule and the abolition of their former tool, the Public Utilities Com- 
mission, gave what support they were able to give to Mr. Brundage’s effort 
to besmirch my name and my record. 

The traction interests of Chicago, who know that the present Governor 
of Illinois will reduce street car fares from 8 and 10 cents to 5 if it is humanly 

ble, gladly joined with Mr. Brundage and the other interests to anni- 

ate me. 

So Mr. Brundage came to Sangamon County, the only county in the 
State where he had any hopes of securing an indictment against me, While 
it may seem amazing that any grand jury could do this thing, still I am not 
surprised that a Sangamon County grand jury, dominated by an organiza- 
tion protecting the most vicious criminals and brazen law violators to be 
found in the State of Illinois, has taken this action. 

I am absolutely innocent of every charge they make. They, better than 
any one else, know I am innocent and that they can never prove the charges, 
which are simply brought for the purpose of character assassination through 
the public press of Illinois. And I believe the other parties indicted are 
equally innocent. 

The people of the State of Illinois elected me on the pledge that I would 
honestly serve them. I have served them to the best of my ability, regard- 
less of consequences, saving them many millions of dollars. I will continue 
to honestly and faithfully serve them with every particle of strength and 
ability I possess. 

And I am not afraid of the final verdict which will come from you, the 


great people of Lilinois. 
LEN SMALL, Gorernor. 


Montana.—Opinion that County Highway Bonds May be 
Legally Given in Payment of Road Work.—The Montana 
*‘Record-Herald”’ dated July 13 had the following to say 
concerning an opinion by Attorney General Wellington D. 
Rankin, that county highway bonds may be given to con- 
tractors in lieu of cash payment for road work: 


County highway bonds may legally be given by the board of commission- 
ers to a contractor in lieu of cash payment for road work, Attorney General 
Wellington D. Rankin held in an opinion issued to-day at the request of 
George W. Lanstrum, State Highway Commissioner. 

The Attorney General adds, however, that there must be no discount on 
the par value of the bonds. The law requiring receipt of face value of these 
securities is violated, the opinion says, if the contractor is permitted to 
increase his bid in anticipation of disposing of the bonds at less than par. 

A recent decision of the State Supreme Court in the Helena paving case 


a4 = by the Attorney General in support of the ‘‘par value’’ phase of his 


In another opinion the Attorney General rules that county warrants 
prgsentes to the treasurer and not paid for lack of funds must be paid 
fore non-registered warrants, even though the latter may have been issued 
first. He quotes the law requiring payment of warrants in ‘‘the order of 
their presentation to the treasurer.’’ This opinion was given by Mr. Rankin 
at the request of Charles L. Tyman, County Attorney of Meagher County. 


North Carolina.—Governor to Call Special Session of the 
Legislature.—Governor Cameron Morrison on July 15 an- 
nounced that an extraordinary session of the North Carolina 
General Assenbly will be convened on Dec. 6. The Gov- 
ernor’s announcement was made following the meeting of the 
Council of State which considered the question of an extra 
session to validate the 1921 Municipal Finance Act, declared 
invalid by the State Supreme Court because of a clerical] 
error in the Senate office journal. 

The decision, according to a dispatch from Raleigh to the 
‘Virginian Pilot’’ dated July 15, was reached after about two 
hours’ study and examination of statements furnished by 
cities showing their financial condition, and also a discussion 
of ways and means of financing the State’s deficit of $700,000 
in the public schoolfund. The ‘“‘Pilot’’ continues as follows: 


The December date, it is understood, was settled upon as a c 

between those who wanted the special session called for the Sa 
future and those who did not want it called at all or wanted it put off as 
tong as it was possible to do so. 





On the whole, the December date for the special session is regarded as 
prousiny more opportune than any other time. It is probable that the 
nd and money market will show marked improvement by that time 
so that it will be possible for the cities and towns to better finance their 
affairs soon after the special session, than is possible at the present time. 

The Governor looks for this improvement and so do many of the bankers 
who are close to the present administration. ‘The new crops will have been 
harvested and if these bring a reasonable price, it will put the eastern 
counties in a much better frame of mind. They will be less likely to tamper 
with the program of the administration as it was mapped out by the last 
session of the Legislature. 

Governor Morrison in his statement says that the conclusion to call the 
special session was reached with great reluctance, but it would impose too 
heavy a burden on cities not to get relief and on the counties which are now 
Te the State's part of the school deficit. 

‘ he General Assembly of 1919, which enacted the revaluation legisla- 
tion,’ says the statement, ‘‘provided that the towns and cities could not 
levy in the aggregate more than 10% more taxes than was levied the year 
before. The towns and cities had looked forward to an increase in their 
revenues from the usual revaluation made every four years, for many years. 
The limitation placed by the Legislature upon them which forbade their 


collecting more than 2)% more than in 1918, denied the municipalities the 
usual increase in their revenues which had taken place at each four-year 
period for many years 


“If the revaluation bill had never been passed, and the property had been 
a 


valued in the old way, the towns and cities would have their revenue 
increased much more than under the Revaluation Act with the 10% limit. 
It was an unusual limitation upon the right of local self-government in 
towns and cities. The Municipal Finance Act passed at this same session 
restricted and changed the old law with reference to the right of munici- 
palities to borrow money for necessary purposes. The towns, conse- 
quently, were very much hampered for two years. It was generally ex- 

cted that this limitation of 10% would be removed by the 1921 Legis- 
ature, and the Municipal Finance Act did remove it, and gave the cities 
a more liberal right to govern themselves, but a clerical error prevented the 
bill becoming the law.’’ 

The towns have all been growing, the Governor says, and it is simply 
impossible for them to get along on the revenues now available under the 
invalidation of the Municipal Finance Act. 

_““The General Assembly will not assemble to order the cities to put ad- 
ditional taxation on their citizens, but simply to give the municipalities the 
right to tax themselves if they see fit, through proper officers, and to au- 
thorize them to borrow money within certain limitations when they deem 
it to the interest of the cities to do so.”’ 

The $700,000 school deficit the Governor calls ‘‘another emergency,"’ 
which will have to be handled by the special session. The 1919 Legis- 
lature provided that the State pay three months of the school bill and 
the counties three months. But this Legisalture, together with the one 
which followed in the summer of 1920, simply did not levy enough tax 
to meet the growing needs of the schools. The possibility of a deficit was 
not known until the end of the school year this past June. It was not called 
to the attention of the Budget Commission; the 1921 Legislature and the 
Governor did not know of it until three weeks ago. There are no pro- 
visions in the law whereby the Treasurer can borrow the money to meet 
this deficit. 

The last session of the General Assembly changed this law and the whole 
matter is now in the hands of the counties. They can levy as much taxes 
as they find necessary to run the schools. They must levy a sufficient 
amount to run them six months, and as much more as they desire. The 
whole matter is now in the hands of the counties. The extra session of the 
General Assembly will have nothing to do about the schools for next year, 
for that is amply taken care of. As to the suggestion that the extra session 
would have to amend the State taxing laws the Governor says: 

“We desire no change in the legislation enacted for this and next year 
to defray the expenses of the State Government and to meet the construc- 
tive program adopted by the Legislature. We not only do not anticipate 
any deficit, but time has confirmed my judgment that the last General 
Assembly adopted a program of taxation just and wise. ‘The rumors that 
such legislation is needed are utterly unfounded. We do not want the right 
to sell bonds of this State at a higher rate than 5%, and until the money 
market is such that we can sell the bonds at this price we will do as the 
General Assembly ordered us to do, borrow short term money at the lowest 
rate of interest obtainable. We will have no trouble in getting all the money 
we need in the meantime to carry out the State’s program. fe have never 
lee over 6% for money yet, and hope we will not have to. If it gets too 

igh and we can not go forward with our program without paying unreason- 
able rates of interest or selling long term bonds at a higher rate of interest 
than 5%, we will stop the constructive program and wait until we can.”’ 


Texas.—Special Session of Legislature Convenes.—The first 
called session of the Thirty-Seventh Legislature of Texas 
convened on July 18. The subject-matter to be considered 
by the called session set forth by Governor Neff in his 
message was as follows: 

1. To make appropriation, within the available revenues, for the support 
and maintenance of the State Government and State institutions. 


2. To provide additional revenue and make appropriation out of same 
for the better support of the public free schools of the State. 


3. To enact legislation providing for the repeal of the suspended sentence 
law and amending the State prohibition law so as to make same more 
effective and easier of enforcement. 


4. To provide an effective law for the removal of officers who wilfully 
one peeruptty refuse to perform their official duties in the enforcement of 
e law. 


5. To redistrict the State into Senatorial and Representative districts as 
provided by the Constitution and as recommended by our party platform. 


_ Wisconsin.—Legislature Adjourns.—The Wisconsin Leg- 
islature adjourned sine die at 5 p. m. July 14. 


—,,,. 
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BOND PROPOSALS AND 
this week have been as follows: 


ABBEVILLE SCHOOL DISTRICT (P. O. Abbeville), Abbeville 
County, So. Caro.— BOND OFFERING .—Sealed bids will be received 
until July 28, by William Barnwell, Chairman, for $100,000 6% high-school- 
puneing Naess. Denom. to suit purchaser. Date July 1 1921. Due 

y ’ 


AKRON, Summit County, Ohio.—BOND SALE.—The following 
seven issues of 6% bonds offered on July 20—.V 113, p. 201—were sold to 
Messrs. Eldredge and Co. and Kissel Kinnicut & Co., both of New York, 
jointly for 101.78, a basis of about 5.77%. 


$500,000 sewer bonds. Denom. $1,000. Due yearly on July 1 as follows: 
$17 000 from 1922 to 1942, incl. and $16,000 from 1943 to 1951, 


nel. 

27,200 improvement bonds. Denom. 1 for $200 and 27 for $1,000. 
Due yearly on July 1 as follows: $2,000 from 1922 to 1924, incl; 
$3,000 from 1925 to 1930, incl; $3,200 in 1931. 

15,400 improvement bonds. Denom. 1 for $400 and 15 for $1,000. 
Due yearly on July 1 as follows’ $1,000 from 1922 to 1926, incl., 

2.000 from 1927 to 1930, incl. and $2,400 in 193i 

11,600 improvement bonds. Denom. 1 for $600 and 11 ‘or $1,000 each. 
Due yearly on July 1 as follows: $1,000 from 1922 to 1930, incl., 
and $2,600 in 1931. 

39,800 improvement bonds. Denom. 1 for $800 and 39 for $1,000 each. 
Due yearly on July 1 as follows: $4,000 from 1922 to 1930, incl. 
and $3,800 in 1931. 

73,000 improvement bonds. Denom. $1,000. Due yearly on July 1 
as follows: $7.000 from 1922 to 1928, incl., and $8,000 from 1929 

° to 19: ’ nc ° 

16,000 improvement bonds. Denom. $1,000. Due yearly on July 1 as 
foltows: 2.000 from 1922 to 1927, incl., and $1,000 from 1928 
to 1 , incl. 


Date July 1 1921. 
The following is a list of bids received: 


NEGOTIATIONS 
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Bidders— . $683,000. 
Eldredge & Co. and Kissel, Kinnicutt & Co 57 90 
Kountze Bros 4,849 30 
Hallgarten & Co. and Halsey, Stuart & Co 
Prudden & Co., Van Ingen & Co., Weil, Roth & Co. 

and Seasongood & Mayer 
Sidney Spitzer & Co 
Remick, Hodges & Co., R. L 

Day & Co. and Wm. R. Compton Co 
Stacey & Braun and Blodgett & Co 10,313 30 
R. M. Grant & Co____- BP I as a AG ED 650 00 
Hayden, Miller & Co., National City Co., C s & 

Sanger, Estabrook & Co. and Harris, Forbes & Co._ 5,720 00 

BOND OFFERING.—F. A. Parmelee, Director of Finance, will receive 
sealed proposals until 12 m. Aug. 15 for the following 6% bonds: 
$30,000 park, boulevard and playground improvement bonds. 

1.000. Date July 1 1921. 
1922 to 1951 incl. 
30,000 street improvement bonds. Denom. $1,000. Date July 1 1921. 
Due $1,000 yearly on July 1 from 1922 to 1951 incl. 
32.000 assessment bonds. Denom. $1,000. Date Aug. 1 1921. Due 
yearly on Aug. 1 as follows: $2,000 from 1922 to 1925 and $4,000 
| from 1926 to 1931 incl. 
18,500 assessment bonds. Denom. 1 for $500 and 18 for $1.000 each. 
Date Aug. 11921. Due yearly on Aug. 1 as follows: $2,000 from 
fe 1922 to 1929 incl., $1,000 1930 and 1391 and $2,500 in 1931. 
15,400 assessment bonds. Denom. 1 for $400 and 15 for $1.000 each. 
Date Aug. 1 1921. Due yearly on Aug. 1 as follows: $1,000 from 
‘eat to 1926 incl., $2,000 from 1927 to 1936 incl., and $2,400 in 


1931. 

8,200 assessment bonds. Denom. 1 for $200, 4 for $500 and 6 for $1.000 
each. Date Aug. 1 1921. Due yearly on Aug. 1 as follows: 
$500 from 1922 to 1925 incl., $1,000 from 1926 to 1930 incl. and 


$1,200 in 1931. 
20,000 assessment bonds. Denom. $1,000. Date Aug. 1 1921. Due 
1921. Due 


: $2,000 yearly on Aug. 1 from 1922 to 1931 incl. 

13,000 assessment nds. Denom. ; . Date Aug. 1 

yearly on Aug. 1 as follows: $1,000 from 1922 to 1928 incl. and 
_ $2,000 from 1929 to 1931 incl. 

Prin. and semi-ann. int. payable at the National Park Bank in New York 
City. Said bonds to be sold to the highest and best bidder for not less than 
par and accrued interest to date of delivery. Each bid shall be for the entire 
amount of each issue of bonds offered. 1 bids must be accompanied by a 
certified check, payable to the Director of Finance of the City of Akron, 
Ohio, for 1% of the amount bid for, upon condition the bid is accepted, 
the bidder will receive and pay for said bonds. Said check to be retained 
by the city if said condition is not fulfilled. ‘The City of Akron reserves the 


right to reject any and all bids and the delivery of bonds to be made at 
Akron, Ohio. 


ANDOVER, Ashtabula County, Ohio.—BOND OFFERING.—R. R. 
Ellis, Village Clerk, will receive sealed bids until 12 m. Aug. 8 for the fol- 
lowing 6% Main Street improvement bonds: , 
$28,800 special assessment nds. Denom. $480. Due $2,880 yearly on 

Oct. 1 from 1922 to 1931 inclusive. 
Due $300 yearly on Oct. 1 


3,900 village’s portion bonds. Denom. $300. 
_ from 1922 to 1934 inclusive. 
Prin. and semi-ann. int. payable at the office of the Sinking Fund Trus- 
tees. Cert. check for 1% of the amount bid for, payable to the Village 
Treasurer, required. 


ARL'!NGTON, Tarrant County, Tex.—BONDS REGISTERED.—On 
July 13 the State Comptroller registered $250,000 6% serial water-works 
and sewer-extension bonds. 


ASH FLAT TOWNSHIP, Okla.—BOND SALE.—W. A. Brooks, of 
Oklahoma City. has purchased $60,000 6% road and bridge bonds. Denom. 
his aa" Feb. 15 1921. Int. J. & J., payable in New York. Due 

ep. io 


ATLANTIC COUNTY (P. O. Atlantic pe? 4 N. J.—BOND OFFER- 

NG.—E. L. Johnson, County Treasurer, will receive sealed bids until 
3 p.m. Aug. 4 for an issue of 6% coupon or registered road-improvement 
bonds not to exceed $472,000. Denom. $1,000. Date Aug. 11921. Prin- 
cipal and interest payaise at the office of the County Treasurer. Due 
Feb. 11923. Ocertified check for 2% of the amount bid for, payable to the 
above Treasurer, required. Legality approved by George S. Clay of N. Y. 


ATTICA, Wyoming County, N. Y.—BOND OFFERING.—Willis E. 
eens. Viilage Clerk, will receive bids until 6 p. m. July 25 for $28,000 
registered water bonds not to exceed 544% interest. Denominations to 
suit purchaser. Date Sept. 1 1921. Prin. and semi-ann. int. (M. & S8.; 
payable at the Village Treasurer’s office. Due in 28 equal annual install- 
ments beginning Sept. 1 1922. Bids are also requested for said issue on 
same terms as above with further provisions that bonds be redeemable at 
the option of the village on Sept. 1 in any year after 5 years from date 
upon giving 30 days’ notice, mailed to the post office address of the registered 
holder of the bonds as shown upon the village register. Cert. check for 
2% of amount bid for, drawn upon some solvent bank or trust company, 
payable to the Village Treasurer, required. The bonds will be certified by 
the Bank of Attica, Attica, N. Y., and will be delivered to the purchaser as 
soon after Sept. 1 1921 as bonds can be completed at the office of the Treas- 
urer of the v.ilage of Attica at the Bank of Attica. Purchaser to pay 
accrued interest. ‘These are the same bonds which were offered unsuccess- 
fully on July 11—V. 113, p. 315. 

Financial Statement. 
Assessed valuation of real estate, exclusive of special] franchises _ _ $1,497,400 

sessed valuation, special franchises 37,36 


$500,000. 


Denom. 
Due $1,000 yearly on July 1 from 





RIS RE SE Ee LIC OR ort ls CRIED thse 
Present bonded indebtedness for water works 


AYDEN, Pitt County, No. Caro.—BONDS VOTED.—An issue of 
$225,000 street paving bonds was carried recently by a majority of 95 votes. 


BARBERTON, Summit County, Ohio.—BONDS NOT YET SOLD.— 
The $18,900 6% sewer construction which were offered unsuccessfully on 
July 11—V. 113, p. 315—have as yet not been sold, but we are officiall 
rn ag at the bonds will be given to the contractor in return for h 

at. 


BEACH HAVEN, Ocean County, N. J.—BOND OFFERING.— 
A. Paul King, Borough Clerk, will receive sealed bids until 8.30 p. m. 
Aug. 1 for an issue of 6% coupon (with privilege of registration) funding, 
water, sewer and improvement bonds not to exceed $34,000. Denom. 
$1,000. Date Aug. 1 1921. Prin. and semi-ann. int. (F. & A.) payable 
at the Beach Haven National Bank in Beach Haven. ue $1,000 yearly 
on Aug. 1 from 1923 to 1956, incl. Cert. check drawn upon an incorpora 
bank or trust company for 2% of the amount bid for payable to the Borough 
Treasurer required. Purchaser to pay accrued interest. 


BELEN SCHOOL DISTRICT (P. O. Belen), Valencia County, 
N. Mex.—BOND SALE NOT COMPLETED.—The sale of the $45.000 6% 
school bldg. bonds to Antonides & Co., of Denver—V. 112, p. 2659-——was 
not completed. 


BELZONI, Humphreys County, Miss.—BOND ELECTION.—On 

ane. 3 ut tho on 6% none to be nee the purpose of ype and 
e water an ght system an y t cemeter 

impt. bonds will be voted upon. ew ae om ‘ 


BENNETTSVILLE, Marlboro County, So. Caro.—CORRECTION.— 
The amount of the sidewalk improvement bonds offered but not sold on 
July 5 was $200,000 (not $300, as reported in V. 113, p. 316). 


BERGEN, Genesee County, N. Y.—BOND SALE.—The First National 
Bank of Batavia, N. Y. was the successful bidder at par for an issue of 
$4,000 6% improvement bonds on July 15. Date June 11921. Int. J. & 
D. Due $500 yearly on June 1 from 1925 to 1932, incl. 


BERLIN, Coos County, N. H.—BOND OFFERING.—W. B. Gendron, 
City Treasurer, will receive sealed bids until 7 p. m. Aug. 4 for $132.00 
5%, coupon municipal bonds. Denom. $1,000. Date July 11921. Prin. 
and semi-ann. int. (J. & J.) payable at the Manchester Safety Deposit & 
Trust Co., Manchester. Due yearly on July 1 as follows: $8,000 in 1922 





and 1923: $7,000 from 1921 to 1931 incl., and $6,000 from 1932 to 1941 incl. 
Bonds to be prepared by the Manchester Safety Deposit & Trust Co. and 
their lezality approved by Ropes, Gray, Boyden & Perkins, of Boston. 


BLOCKMAN SCHOOL DISTRICT, Santa Barbara County, Calif.— 
BOND SALE.—The $12,000 6% serial school bonds offered July 5—V. 113, 
p. 100—were awarded to J. M. Sims of San Luis Obispo, at par and 
accrued interest. Date April 4 1921. Due $1,000 yearly from 1922 to 
1933, incl. There were no other bidders. 


BLOOMER SCHOOL DISTRICT (P. QO. Bloomer), Chippewa 
County, Wis.—BOND SALE.—School bonds amounting to $45,000 have 


been sold over the counter. 


BOGANSVILLE TOWNSHIP, Union County, So. Caro.—BOND 
OFFERING.—Hayne P. Smith, Chairman of the Highway Commission 
(P. O. Jonesville R. F. D.), will receive bids until 12 m. July 25 for $20,000 
20-year coupon highway bonds. Denom. $1,000. Date Aug. 1 1921 
Interest annually, payable in New York Certified check for $1,000. 

ayable to the above Chairman, required. Bids must be for par value of 
bonde and lowest rate of interest. 


BOISE CITY INDEPENDENT SCHOOL DISTRICT NO. 1, Ada 
County, Ida.—BOND_ DESCRIPTION .—The $275,000 6% gold coupon 
tax-free Central Unit Hill School Building nonds, awarded, as reported in 
V. 112, p. 2787, answer to the following description: Denom. $1,000. 
Date July 1 1920. Prin. and semi-ann. int. (J.-J.) payable in gold at 
the Chase National Bank, N.Y. Due July 11940. Optional vuly 1 1930. 

Financial Statement of the School District. 
Estimated true value of taxable property $40,000,000 
Assessed value of taxable D whe ti 20.562,291 
Total bonded debt (including this issue) 895,000 


Population (1920 Census) 21,393. 


BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3, 
Fla.—BOND SALE.—On June 20 the $15,000 6% school ground bonds— 
V. 112. p. 2559—were sold to J. S. Hinton at 92 and interest, a basis of 
about 6.73%. Date June 1 1921. Due June 1 1941. Bids were also 
received from W. L. Slayton & Co. and Sutherlin, Barry & Co., Inc., of 
New Orleans. 

BIDS REJECTED.—Al}\ bids received for the $22,000 6% school bldg. 
bonds offered at the same time were rejected. . 


BROOKINGS, Brookings County, So. Dak.—BOND SALE.—The 
Minnesota Loan & Trust Co. of eng has purchased at par the $60,- 
nds offered on July 18—V. 113, 


000 6% light, heat and power system 
p. 201. 


BRUNSWICK, Kanabec County, Minn.—-BOND SALE.—The $7,000 
6% road and bridge bonds offered July 11—V. 112, p. 2787—-were awarded 
on that date to the Exchange State Bank, Minneapolis, at par and accrued 
interest. Denom. $500. Date July 1 1921. Int. J.-J. ue 1936 


BURBANK, Los Angeles County, Calif.—BONDS NOT SOLD.— 
The $140,000 6% sewer district No. 1 bonds offered July 12 (V. 113, p. 202) 
were not sold. 


BURLINGAME GRAMMAR SCHOOL DISTRICT, San Mateo 
County, Calif.—BONDS AWARDED IN PART.—Of the $70,000 6% 
bonds offered on July 5—V. 113, p. 100—$28,000 were disposed of as 


follows: 
$7,000 Bank of Burlingame at par and accrued interest. Due $7,000 July 1 
21,000 Bradford, Weeden & Co., San Francisco. Due $7,000 yearly on 
July 1 of each the years 1923, 1926 and 1929. 
The remaining $42,000 were not sold, no bids being received. 


BURNET AND LAMPASAS COUNTIES LINE COMMON SCHOOL 
DISTRICT NO. 15, Tex.—BONDS REGISTERED.—A $4,090 5% serial 
bond issue was registered with the State Comptroller on July 15. 


BURNS, Marion County, Kans.—BOND SALE.—An issue of $10,500 
6% funding bonds was sold at 93.00 a basis of about 6.75% on June 16 to 
Vernon H. Branch of Wichita. Denom. $500. Date April 1 1921. Int. 
A. &0O. Due April 1 1936. 


CACHE COUNTY (P. O. Logan), Utah.—BOND OFFERING.—W. H. 
Chugg, County Clerk, will receive sealed bids until 10 a. m. Aug. 1 for the 
$600, road bonds mentioned in V. 113, p. 202. Date July11921. Prin. 
and semi-ann. int. peysoee at some bank in New York City, to be deter- 
mined by successful bidder and the County Comm'rs. Due $40,000 ps 
on Jan. 1 from 1927 to 1941, incl. Cert. check for 5% of amount of bid 

ayable to the County Treasurer, required. Bids will be received for said 
nds to bear semi-annual interest at the rate of 54% and also at the rate 
of 6% per annum and bids will also be received for one-half of said issue to 
become due serially at the rate of $20,000 yrly. on Jan. 1 from 1927 to 1941, 
incl., and also on the whole issue as above stated. Bids are to be made 
subject to the approval of John C. Thomson of N. Y. City, as to the validity 
of all proceedings involved. 


CAIN SCHOOL TOWNSHIP, Fountain County, Ind.—BOND 
OFFERING.—William E. Brant, Twp. Trustee, will receive bids until 2 
p- m. Aug. 1 at his office in the Hillsboro State Bank Bidg. in Hillsboro, 

nd., for $10,500 6% bonds. Denom. $750. Date July 29 192!. Prin. 

and semi-ann. int. (S . & D.) payable at the Hillsboro State Bank. Due 
Le A yoarty on Dec. 29 from 1922 to 1935 incl. Cert. check for $500 
req 


CANNING INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Canning), Hughes County, So. Dak.—BOND SALE.— 
Wells-Dickey Co. of Minneapolis has purchased the $20,090 5% _ school 
bonds offered April 29—V. 112, p. 1433. Date May 1 1921. Due in 
twenty years; optional in five years. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until July 25 for $35,000 6% 
sanitary trunk sewer bonds. Denom. $1,000. Date July 1 1921. Prin. 
and semi-ann. int. payable at the City Treasurer's office or at Kountze Bros. 
of New York City. lity approved by Squires, Sanders and Dempsey 
of Cleveland. Purchaser to pay for the printing of the bonds. Cert. 
check for 2% of the amount bid for, payable to the City Treasurer, required. 


CANTON, Lincoln County, So. Dak.—BONDS NOT TO BE RE- 
OFFERED AT PRESENT .—The $40,000 water works bonds which did not 
meet with success when offered on June 28—V. 113, p 202—will not be re- 
offered until market conditions improve. 


CARBON COUNTY RURAL SCHOOL DISTRICT (P. O. Red 
Lodge), Mont.—BOND OFFERING.—An issue of $9,960 6% funding 
bonds will be offered for sale on Aug. 5. Florence McIntosh, Clerk. 


CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge), 
Mont.—BOND SALE.—The $35,060 6% 16-20-yr. (opt.) school bidg. 
bonds offered unsuccessfully May 16—V. 112, p. 2444—have been awa-ded 
to the State Land Board at par. 


CARLSTADT, Bergen County, N. J.—BOND SALE.—The Carlstadt 
National Bank purchased at par and accrued interest, the $25,500 6% 
— of indebtedness offered on July 14—V. 113, p. 101. Date May 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
J.J. McCormick, County Treasurer, will receive bids until 10 a. m. Aug. 13 
for $60,000 5% Bethlehem Victory.County Unit Road bonds. Denom. 
$10,000. Date Aug. 15 1921. Int. M. & N. Due beginning May 15 
1922. Purchaser to pay accrued interest. 


CATHEY’S CREEK TOWNSHIP SCHOOL DISTRICT NO. 3,. 
Transylvania County, No. Caro.—BOND OFFERING.—A. F. Mitchell, 
Chairman County Superintendent Board of Education (P.O. Brevard), will 
receive sealed proposals until 10 p.m. Aug. 8 for $15, school bonds at not 
suceetang 6% interest. Date March 15 1921. Interest semi-annual. 
Principal and interest to be payable at a place to be agreed upon. Due 
March 15 1941. Certified check for $500 required. 


CHARTER OAK SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND SALE.—The Citizens National Bank of Angeles has been 
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awarded the $50,000 6% gold school bonds offered on July 
202. Date July 11921. Due yearly on July | as follows: 
1931, incl. and $3,000, 1932 to 1941, incl. 

Financial Statement. — s 
MeseeseG: Veamesien; 1600... -sssecccccccancee. $1,907,380 
Total bonded debt (incl. this issue)_____-_-- 50,000 


CINCINNATI, Hamilton County, Ohio.—BOND OFFERING — 
George P. Carrel, City Auditor, will receive sealed proposals until 12 m 
Aug. 15 for $167,000 544 % (optional) improvement bonds. Denom $500 
or $1,000, at option of the purchaser. Date Feb. 1 1916. Principal and 
semi-annual interest payable at the American Exchange National Bank of 
New York City. Due Feb. 1 1966, optional on or after Feb. 1 1941 Cer- 
tified check for 5% of the amount bid for, payable to the above Auditor, 
required. Said bonds will be sold to the highest and best bidder for not 
less than par and accrued interest. Bids may be made upon all or any part 
of the issue. All bids must be upon the printed form furnished by the City 
Auditor, and must state the number of bonds bid for and the gross amount 
of the bid, and in addition thereto must pay the accrued interest from the 
date of the bonds to the date of delivery. Delivery will be made at the 
office of the City Auditor, Cincinnati, Ohio 


CLARKE COUNTY SCHOOL DISTRICT NO. 37, Wash.—BOND 
OFFERING —Sealed bids will be received until 10 a. m. to-day (July 23) 
by the County Treasurer (P.O. Vancouver) for $36,000 bonds Denom. 
$1,000. Date July 28 1921. Interest rate not to exceed 6%. Due $3,000 
yearly beginning 1924. Certified check for 1% of bid required Bonded 
debt, $235,000. Assessed valuation, $6,047,149. 


CLAY COUNTY /P. O. Brazil), Ind.—BOND OFFERING.—-Thomas 
W. Swinehart, County Treasurer, will receive sealed bids until 10:30 a. m. 
July 28 for the following 5% highway construction and improvement bonds: 
$8,000 J. B. Stevens et al. Washington Twp. bonds. Denom. $400. Date 

June 7 1921. Due $400 each six months from May 15 1922 to 
Date 


Nov. 15 1931 inclusive. sia 
14.400 Wm. F. Salladay et al. Jackson Twp. bonds. Denom. $360. 1 
J 7 Jue $720 each six months from May 15 1922 to 
. 15 1931 inclusive. 
Denom. $340. 


1921. 

A. Cham ; et al. Washington Twp. bonds. . 
Date May 51921. Due $),360 each six months from May 15 1922 

to Nov. 15 1931 inclusive. 
27,600 Chas. Raab et al. Jackson Twp. bonds. Denom. $460. Date 
June 7 1921. Due $1,380 each six months from May 15 1922 to 

Nov. 15 1931 inclurive. 

Int. M. & N. Cert. check for $500 for each issue bid on, payable to the 

above Treasurer, required. Purchaser to pay accrued interest. 


CLAY COUNTY (P. O. Moorhead), Minn.—BIDS REJECTED .—All 
bids received for the $45,000 6% road bonds (V. 112, p. 2559) were rejected. 
These bonds will be re-offered again in the fall. 


CLAYTON SCHOOL DISTRICT (P. O. Clayton), Union County’ 

. Mex.—BONDS CAN BE PURCHASED .—The $88,000 6% school” 
building bonds offered but net sold on June 27 (V. 113, p. 203), can now 
be purchased at private sale. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Aug. 1 by H. H. Canfield, 
City Clerk, for the following 6% bonds: 
$13,107 sewer outlet bonds. Denom. 1 for $107 and 13 for $1,000. Due 

early on Oct. 1 as follows: $107, 1922: $1,000 from 1923 to 1928, 
nel.: $2,000 in 1929 and 1930 and $3,000 in 1931. 
6,000 garbage disposal bonds. Denom. $500. Due $500 yearly on Oct. 
1 from 1922 to 1939, incl. and $1,000 on Oct. 1 in 1930 and 1931. 
5,000 water bonds. Denom. $500. Due $500 yearly on Oct. 1 from 
1922 to 1931. incl. 

Date June 1 1921. Prin. and semi-ann. int. payable at the City Treas- 
urer’s office. Cert. check for 3% of the amount bid for, payable to the 
Jity Treasurer, required. 


CLINTON IRRIGATION DISTRICT (P. O. Clinton), Missoula 
County, Mont.—-BOND SALE.—The $26,000 6% irrigation bonds offered 
on July 9—V. 113, p. 202—have been sold to the American Bank & Trust 
(Co. of Missoula. 





1i—Vv. 
$2 O00, 


COFFEYVILLE, Montgomery Conmty. Kans.—BONDS VOTED.— 
The ‘‘Topeka Capital” of July 14 said: ‘‘This city yesterday voted $250,000 
in bonds to erect a memorial hall honoring soldiers and sailors of all wars, 
more particularly the late world war. At the same time this (Montgomery) 
county voted to abolish a county high school under referendum of a measure 
enacted last winter. Coffeyville voted 6 to 1 for abolishing the county high 
school and giving the oe to Independence, Kan _, also in Montgomery 
County, which hereafter will support its own school.”’ 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Scienceville), PEoning County, Ohio.—BOND OFFERING —C. F. 
Shipton, Clerk of Board of Education, will receive bids until 8 p.m. July 28 
for $20,000 6% bonds. Denom.$1,000. Date July 11921. Principaland 
semi-annual interest (J. & J.) payable at the Commercial National Bank of 
Youngstown. Due $2,000 yearly on ey 1 from 1928 to 1937, inclusive. 
Certified check on some solvent bank in Mahoning County for $1,000, 
payable to the above-mentioned Clerk, required. 


COLFAX COUNTY SCHOOL DISTRICT NO. 4 (P. O. Raton) 
N. Mex.—BOND OFFERING.—Ralph Cally, County Treasurer, will re 
ceive sealed bids until 10 a. m. Aug. 8 for $15,000 6% bonds. 


COLUMBIA COUNTY (P. O. Lake City), Fla.— BOND SALE —On 
July 19 the $100,000 5% road bonds—V. 112, p. 2788—were sold to the 
First National Bank of Lake City at 90. Date Dec. 11917. Due Dec. 1 
1947, and may be eemed at 102 at any interest-paying date after 5 years 
from gate thereof and at 101 after 10 years from date thereof, at option of 
county. 


COLUMBIA HIGH SCHOOL DISTRICT (P. O. Columbia), Tyrrell 
County, No. Car.—-BONDS VOTED.—At the election held in this district 
July 6, $5,000 6% school-equipment bonds were voted by 57 ‘‘for’’ to 17 
“against.’’ Due 1923 to 1943. At the same time a 20 cent tax on $100 
valuation of property to retire the said bonds was voted. These bonds 
will probawly be offered on Aug. 1. 


* SRUESUS, F ag sey 3 County, ‘poe WO BEDS RECEIVED —No 
Ss were receiv or the five issues of 5% »onds, a egati 35, : 
offered on July 14 (V. 112, p. 2660). tis es ae 


COLUMBUS, apuaceges County, Ga.—BOND ELECTION —An elec” 


pen I ty be held Nov. 12 to vote on the question of issuing $150,000 park 
nds. 


COMANCHE INDEPENDENT SCHOOL DISTRICT (P. O. Co- 
manche), Comanche County, Tex.—BONDS CAN BE ACQUIRE D.— 
The $110,000 6% 10-40-year (opt.) high-school bonds, offered unsuccess- 
fully on June 25 (V. 113, p. 202) can now be acquired at private sale. 


COTTAGE GROVE, Lane County, Ore.—BOND ELECTION PRO- 
POSED .—The City Council has decided to put to a vote of the ople an 
issue of $15,000 refunding water bonds, also a proposition for bonds for 
the establishment of a municipal lighting plant. he election will probably 
be held in August. 


COTTONWOOD, Idaho County, Idaho. BONDS DEFEATED— 
The issue of $20,000 6% coupon municipal bonds was defeated at a recent 
election. These are the bonds which were to have been sold on July 11— 


V. 113, p. 202—subject to being sanctioned by the voters at the said 
election. 


CRAFTON, Allegheny County, Pa.—BOND OFFERING —William 
England, Secretary, will receive bids until 8 p. m. July 29 for $50,000 
544% tax-free bonds. Denom. $1,000. Date July 1 1921. Due $1.000 
years from 1939 to 1945, inclu ive; $6,000 yearly from 1946 to 1948, inclus- 
ve; $8,000 in 1949 and 1950, and $9,000 in 1951. Certified check for 
met es These are apparently the same bonds offered on J uly 5. 

4% 3 Fr 


CRAWFORD COUNTY (P. O. Emgttoh) Ind.—BOND OFFERING — 
J. B. Pierson, County Treasurer, will receive sealed bids until 2 p. m. 
Aug. 1 for the following 5% highway improvement bonds: 
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$4,800 Eli H. Stroud et al, Liberty Township, bonds. Denom. $240. Due 
__ $240 each six months from May 15 1922 to Nov. 15 1931, inclusive. 
9,500 John Spears et al, Patoka Township, bonds) Denom. $475. Due 
75 each six months from May 15 1922 to Nov. 15 1931, inclusive. 

Interest M. & N 


_,-RESTON, Lincoln County, Wash.—BOND DESCRIPTION.— 
The $20,000 6% gold water works system bonds, recently voted V. 113, 
. 203—are described as follows: Coupon bonds. Tax free. Denom. $500. 
Gage em. Due in 20 years optional after 10 years. J. West, Town 
erk. 


CROWELL, Foard County, Texas.—BOND ELECTION.—On July 26 
an election will be he'd to vote on the question of issuing $100,000 water- 
extension bonds. 


CUMBERLAND COUNTY (P. O. Portland), Me.—BOND OFFERING. 
Henry H. B. Hawes, County Treasurer, will receive sealed proposals until 
1.30 p. m. July 26 for $110,000 5% court house refunding bonds. Date 
Aug. 1 1921. Prin. and semi-ann. int. (F. & A.) payable at the County 
Commissioner's office. Due Aug. 1 1931. These bonds are prepared 
under the ey ae of and certified as to genuineness by e First 
National Bank of Portland, and their legality approved by Messrs. Verrill, 
Hale, Booth & Ives, whose opinion will be furnished the purchaser. All 
pomere incident to this isuse will be filed with The First National Bank of 

ortland, where they may be inspected. 


CUMBERLAND COUNTY (P. O. Fayetteville), No. Car.—BOND 
SALE.—The $340,000 6% (coupon) road and bridge bonds offered July 18 
—V. 113, p. 203—have been awarded to the National Bank of Fayetteville 
at par and accrued interest. 


CURTIS SCHOOL DISTRICT (P. O. Curtis), Frontier County, 
eb.— BOND OFFERING .—Bids will be received until 1 p. m. Aug. 2 by 
n Johnson, Secretary of the Board of Education, for $80,000 6% 
30-year serial bonds. 
$1,054,000. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—E.G. Krause, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. Aug. 3 for the following 6% coupon special! assess- 
ment bonds: 
$19,062 53 bonds. Denom. 1 for $1,062 53 and 18 for $1,000 each. Due 

$1,062 53 Oct. 1 1922; $1,000 each six months from April 1 1923 
, to Oct. 1 1930, incl., and $2,000 on April 1 1931. 
72,250 10 bonds. Denom. 1 for $250 10 and 72 for $1,000 each. Due 
each six months as follows: $250 10 Oct. 1 1922: $2,000 from 
April 1 1923 to April 1 1925, incl.; $5,000 from Oct. 1 1925 to 
poet } 1928, incl., and $6,000 from Oct. 1 1928 to April 1 1931, 
inclusive. 

Date July 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office, where the bonds will be delivered. Cert. check 
for 1% of the amount bid for, payable to the County Treasurer required. 
Purchaser to pay accrued interest. 


school Interest semi-annual. Assessed value, 


DALLAS, Polk County, Ore.—BOND DEFEATED.—At an election 
held July 6 two issues of bonds, one for $25,000 for the construction of a 
septic tank and other sewer improvements, and the other for $15,000 city 
water main extensions and fire protection purposes, were defeated. The 
vote for the $25,000 issues was 97 ‘‘for’’ and 133 “‘against’’ and for the 
$15,000 issue 113 ‘‘for’’ to 117 ‘‘against.”’ 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND OFFERING.— 
S. R. Hiatt, Clerk of the Board of County Commissioners, will receive 
sealed proposals until 10 a. m. to-day (July 23) for $5,.2006% coupon Bowers 
Road No. 2 improvement bonds. Denom. $ . Date July 1 1921. 
Prin. and semi-ann. int. (M. & 8S.) payable at the County Treasurer's office . 
Due $500 each six months from March 1 1922 to March 1 1925, incl.: $1,000 
on Sept. 1 1925 and $700 on March 1 1926. Cert. check for $500 required. 
Purchaser to pay accrued interest. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—Proposals will be received until 2 p. m. Aug. 3 by Ozro J. Butler, County 
Treasurer, for $31,600 Chas. 8. Anderson et al., Jackson Township bonds. 
Denom.$790. Date Sept.151920. Due $1,580 each six months from May 
15 1921 to Nov. 15 1930, incl. Although it seems that the maturity of 
these bonds is in error as the first bond was due May 13 1921, the notice 
of this offering has come to hand officially. These bonds are apparently 
the same bonds that were offered unsuccessfully on Oct. 12—V.111, p. 1678. 


DEER LODGE, Powell County, Mont.—DESCRIPTION OF BONDS. 
—Further details are at hand in connection with the $82,000 6% gold 
coupon funding bonds, which were recently authorized (V. 113, p. 203). 
Denoms. $100, $500 and $1,000. Date July 11921. Int. J.& J., payable 
at Deer Lodge, Mont. Due 1941, optionai in ten years. 


DEFIANCE COUNTY (P. ©. Defiance), Ohio.—BOND SALE.— 
Stacy & Braun was the successful bidder at par and interest for the following 
two issues of 6% road bonds offered on July 14—V. 113, p. 263: 


$162,000 Defiance-Paulding I. C. H. No. 423 road improvement bonds. 
Due yearly on Sept. 1 as follows: $10,000 1922 and 1923; $20,000 
from 1924 to 1928, inclusive, and $21,000 in 1929 and 1930. 
130,000 Bryan-Fort Wayne I. C. H. No. 304 road improvement bonds. 
Due yearly on Sept. 1 as follows: $8,000 1922 and 1923; $12,000, 
1924; $17,000 from 1925 to 1930, inclusive. 
Denom. $1,000. Date June 1 1921. 


DELAWARE (State of).—BOND OFFERING.—George M. 
State Treasurer, will receive sealed proposals until 1 p. m. July 27 at his 
office in Dover for the purchase of $600,000 4%% coupon tax-free (opt.) 
highway bonds. Denom. $1,000. Date Jan.11921. Prin. and semi-ann. 
int. (J. & J.) payable at the Farmers Bank in Dover. Due Jan. 1 1961. 
Optional on or after Jan. 1 1922. Cert. check for 5% of the amount bid 
for payable to the above Treasurer required. 


DESCHUTES COUNTY (P. O. Bend), Ore.—BIDS REJECTED.— 
We are informed that all bids received for the $50,000 6% 10-20 year road 
bonds offered July 15 (V. 112, p. 2788) were rejected. 


DESERT SCHOOL DISTRICT, Riverside County, Calif.—N0O BIDS 
RECEIVED .—At the offering of the $6,000 6% bonds on July 11 (V. 113, 
p. 101) no bids were received. James H. Jorda of Riverside has bee 
appointed fiscal agent to sell the bonds. 


DES MOINES, Polk County, lowa.—BOND SALE —By submitting 
a bid of par R. M. Grant & Co. of N. Y. obtained an issue of $400,000 
public service bonds on July 18. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BIDS REJECTED —All bids received 
for the $2,520,000 6% school bonds offered July 19—V. 113, p. 101—were 
rejected, as the bids were not satisfactory. 


Fisher, 


DETROIT, Wayne County, Mich.—BOND SALE.—An issue of 
$1,000,000 Hie %, street railway bonds was sold on Feb. R to Eastman, 
Dillon and Co. of New York at 100.076, a basis of about 5.49%. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND OFFERING .— 
Frank Dewey, County Clerk, will receive sealed bids unt'l Aug. 16 for 
$150,000 court-house re-construction bonds. Certified check for $2,500 
required. 


DOVER, Cuyahoga County, Ohio.—BOND OFFERING.—Clifford 
Pease, Village Clerk, will receive sealed proposals until 12 m. Aug. 1 for 
$50,000 6% street improvement bonds. Denom. $1,000. Date July 1 
1921. Int.A.&O. Due $1,000 each six months from Oct. 1 1923 to Oct. 1 
1939, incl. Cert. check for $500 required. 


DRY PRONG SCHOOL DISTRICT, Grant Parish, La.—BOND 
SALE.—M. W. Elkins & Co. of Little Rock have purchased at par an issue 
of $20,000 school bonds. Due 1922 to 1930. 


DRY WELLS TOWNSHIP ROAD DISTRICT, Nash County, No. 
Caro.—BOND OFFERING .—Sealed bids will be entertained until 12 m. 
Aug. 6 by the Board of Road Commissioners, for $20,000 6% road bonds. 
Denom. $1,000. Date June 1 1921. Prin. and annual interest payable 
at the Hanover National Bank, N. Y. Due $.,000 yearly on June 1 from 
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1922 to 1941, inel. Cert. check on an incorporated bank or trust company 
for 5% of the amount of bonds bid for payable to J. J. Kemp, Secretary 
Board of Road Commissioners, required. The purchaser must pay accrued 
interest from date of the bonds to date of delivery. Al! bids will be opened 
at 12 m. on Aug. 6 at the office of Finch & Vaughn, Nashville. 


EAST SPENCER, Rowan County, No. Caro.—BOND OFFERING — 
E. E. Horne, Financial Officer, will receive sealed bids until 5 p.m. Aug. 3 
for $60,000 6% coupon municipal school bonds. Denom. $1,000. Date 
Aug. 11921. Prin. and semi-ann. int. payable at Hanover National Bank 
or any bank in Rowan County, at option of purchaser. Due in 30 years. 
Cert. check for 2% required. These bonds were carried at an election held 
on July 12 by a majority of 176 voters. 


EDGEFIELD COUNTY (P. O. Edgefield), So. Caro.—BOND DE- 
SCRIPTION .—The $100,000 6% tax-free 20-40-year (opt.) bonds awarded 
to J. H. Hilsman & Co. of Atlanta at 95—V. 112, p. 1320—answer to the 
following description: Denom. $1,000. Date April 1 1921. Prin. and 
semi-ann. int. (J. & J.) payable at the Hanover National Bank, N. Y. 
Due April 1 1961. optional April 1 1941. Legality approved by Chester B 
Masslich, N. Y. 


Financial Statement. 
ee aie a alin mech Mak de th ak eink _. $20,000 ,000 
4,823,440 

100,000 


Assessed value, 1920----.----- L-CS Hh Cn beeeksenene 
Total bonded debt (including this issue) 
Population, 1920, 23,938. 


ELM CITY GRADED SCHOOL DISTRICT (P. O. Elm City), Wilson 
County, No. Caro.— BONDS VOTED.—By an overwhelming majority 
the voters of this district favored an issue of $75,000 school bldg. bonds. 


ELYRIA CITY SCHOOL DISTRICT (P. O. Elyria), Lorain County, 
Ohio.—BOND OFFERING.—S. 8S. Rockwood, District Clerk, will receive 
sealed bids until 12 m. Aug. 1 for $500,000 6% b6énds. Denom. $1,000. 
Date July 151921. Int. J.& J. Due $25,000 yearly on July 15 from 1927 
to 1946, inclusive. Certified check for $10,000, payable to the above 
Clerk. required. Purchaser to pay accrued interest. 


ERIE COUNTY (P. O. Erie), Pa.—BOND OFFERING .—SJoseph E. 
Leslie, County Comptroller, will receive sealed bids until 1 ps m. July 25 for 
$500,000 5% coupon or registered good road bonds. enom. $1,000. 
Date Aug. 11921. Int. F.& A. Due $50,000 yearly from 1937 to 1940, 
inclusive, and $100,000 yearly from 1941 to 1943, inclusive. Certified 
check for $5,000 required. Legality approved by Townsend, Munson & 
Elliott. of Philadelphia. 


EVANS COUNTY (P. O. Claxton), Ga.—ADDITIONAL DATA — 
In connection with the offering on Aug. 1 of the $50,000 5% court-house 
and jail bonds the following additional data have come to hand: Int. pay- 
able ann. (Nov. 1). Due $10,000 Nov. 1 29 and $40,000 Nov. 1 1919 
Cert. check for $500 required. 


EVERETT SCHOOL DISTRICT, San “prquin County, Calif.— 
BOND OFFERING —Until 10 a. m. Aug. 1 Eugene D. Graham, Clerk 
Beard of ae Supervisors (P. O. Stockton), will receive sealed bids for 
the purchase of $13, 6% school bonds. Denom. $500. Prin. and semi- 
ann. int. payable at the office of County Treasurer. Due $1,000 yearly 
on Jan. 1 from 1924 to 1936 incl. Cert. check for 10%, payable to Chair- 
man Board of County Supervisors, required. 


FAIRMOUNT SCHOOL TOWN (P. O. Fairmount), Grant County» 
Ind.—BOND SALE.—The Peoples State Bank was the successful bidder 
at 100.21, a basis of about 5.97% for the $22,500 6% bonds offered on, 
July 14—V. 113, p. 203. Date July 15 1921. Due July 15 1931. 


FARMVILLE TOWNSHIP SPECIAL TAX SCHOOL DISTRICT 
NO. 3, Pitt County, No. Caro.—BOND OFFERING —Proposals will be 
received until 2.30 p. m. Aug. 1 for the purchase of $40,000 6% bonds by 
J. C. Gaskins, Clerk Board of County Commissioners (P.O. Greenville) . 

. $1,000. Date July 1 1921. Int. semi-ann. Due as follows: 
$1,000, 1922 to 1931, incl.; $2,000, 1932 to 1941, incl., and $1,000. 1942 
to 1951, incl. A certified check drawn to the order of the Special School 
Tax District No. 3 of Farmville Township upon an incorporated bank or 
trust company, or sum of money for, or in an amount equal to 2% of the 
amount of bonds bid for required. Bonds are coupon, with the privilege 
of conversion into fully registered bonds. Purchaser to pay accrued 
interest. Successful bidders will be furnished with the opinion of Shaffer 
& Williams of Cincinnati, that the bonds are valid and binding obligations 
of said district. The bonds will be prepared under the supervision of the 
U.8. Mtge. & Trust Co. of N. Y., which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. 


FLOYD COUNTY (P. O. Rome), Ga.—BOND OFFERING.—Sealed 
bids will be received until noon July 26 for $203,000 5% 14%-year (aver.) 
road bonds by the Board of Roads and Revenues. Denom. $1,000. Date 
Sept. 1 1921. Due $7,000 yearly from 1922 to 1949, incl. Cert. check 
for $3,000. payable to J. D. Hanks, Chairman, required. J. R. Cantrell 
is County Auditor. This is part of an issue of $750,000 voted June 16 by 
a vote of 3,102 to 67—V. 113. p. 102. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
—Albert H. McElwee, County Treasurer, will receive bids until 10 a. m. 
Aug. 5 for $49,000 5% George K. Black et al, Van Buren Township, bonds. 
Denom. $1,225. Date July 15 1921. Int. M.& N. Due 2,450 each six 
months from May 15 1922 to Noy. 15 1931. inciusive. 





FRAMINGHAM, Middlesex County, Mass.—7TE MPORARY LOAN .— 
Harris, Forbes & Co. of Boston, purchased on a 5.57% discount, the $100,- 
000 temporary loan offered on July 18.—V. 113, p. 317. 


FRAZEYSBURG, Muskingum County, Ohio.—BOND OFFERING .— 
Sealed bids will be received by J. H. Schoaler, Village Clerk, until 12 m. 
Aug. 4 for $18,000 6% 1-20 year serial special assessment bonds. Auth. 
Sec. 3939-40 Gen. Code. Denom. $500 and $1,000 each. Date July 1 1921. 
Int. semi-ann. Due $1,500 yearly on Sept. 1 from 1921 to 1940, incl. 
Cert. check for $200 payable to the Village Treasurer, required. 


FRENCH SCHOOL DISTRICT (P. O. French), Colfax County 
N. Mex.—BONDS VOTED .—An issue of $15,000 school-building bonds has 
been authorized by a vote of 25 to 2. 


GEAUGA COUNTY «<P. O. Chardon), Ohio.—NO BIDS RECEIVED. 


—No bids were received on July 18 for the $62,075 6% road bonds offered 
on that date (V. 113, p. 203). 


GIBSON COUNTY (P. O., Princeton), Ind.—BOND OFFERING .— 
8. Witherspoon, County Treasurer, wil receive bids until 10 a. m. July 30 
for the following highway construction and improvement bonds: 
$17,000 5% Rentis Schoultz et al, Washington and Center Townships, 

nds. Denom. 30 for $500 each and 10 for $200 each. 
Due $1,000 on May 15 and $700 on Nov. 15 in each of the 
_ years from 1922 to 1931, inclusive. 
10,500 432% Geo. J. Waters et al, Gibson County, bonds. Denom. $525. 
ue $525 each six months from May 15 1922 to Nov. 15 
1931, inclusive. 
Date July 15 1921. Int. M. & N. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Torrington), 


Wyo.—BONDS NOT SOLD.—The $80,000 6% school bonds offered on 
July 12—V. 112, p. 2789—were not sold, no bids of par being received. 


GRANITE FALLS SCHOOL DISTRICT (P. O. Granite Falls), 
Caldwell County, No. Caro.—BOND OFFERING.—Cyrus Babb, Sec- 
retary Board of Trustees, will receive sealed bids until Aug. 8 for the pur- 
chase of the $75,000 6% school bonds recently voted—vV. 112. p. 1896 
Denom. $1,000. Date — 1 1921. Prin. and interest payabie at the 
Hanover National Bank, Y. Due $3,000 yearly from 1926 to 1950, 


incl. Cert. check for 2% of the bonds bid, payable to the Treasurer 
Board of Trustees, required. 


GREEN BAY, Brown County, Wis.—BOND SALE —The $80,000 
5%% coupon high school bonds offered on July 19—V. 113, p. 204——were 
awarded on that date at par to the Hagemeister Realty Co. of Green Bay. 
Date July 11921. Due yearly on July 1 as follows: $1,000, 1927; $2,000. 
1928 and 1929; $5,000, 1930 to 1934 incl.; $10,000, 1935 to 1939 inel 


GREENE COUNTY (P. O. Snow Hill), No. Caro.—BOND SALE.—An 


issue of $550,000 6% tax-free coupon road bonds has been sold to Stacy & 





Braun, New York, Mortgage Trust Co., St. Louis and Detroit Trust Co.., 
Detroit. Denom. $1,000. Date July 1 1921. Prin. and semi-ann. int. 
(J. &.J.) payable at the Hanover National Bank, N. Y. Due July 1 1931. 
Financial Statement. 

Actual valuation (estimated)... 2 oo. 6 oc nn ee eect $34,000,000 
Assessed valuation (1920) _. | 21,163,450 
Total bonded debt (incl. this issue) 912,000 

Population (1920 census), 16,212. 


GREENBURGH, Westchester County, N. Y.—BOND OFFERING .— 
Robert Dishwood, Town Clerk, wiil receive sealed proposals until 3 p. m. 
July 29 at his office at 17 North Broadway, Tarrytown, N. Y., for the 
purchase of the following coupon (with privilege of rezistration)bonds 
not to exceed 6% interest. 
$15,000 water district No. 1 bonds. 

1926 to 1940, incl. 
15.000 sewer district No. 1 bonds. 
1922 to 1936, incl. 

Denom. $1,000. Date July 11921. Prin. and semi-ann. int. (J. & J.) 
payable at the Tarrytown National Bank in Tarrytown. Cert. check for 
2% of the amount bid for drawn upon an incorporated bank or trust com- 
pany, payahbie to the Town of Greenburgh, required. 

The opinion of Messrs. Hawkins, Delafield & age of New York, 
that the bonds are binding and legal obligations of the village wilt be fur- 
nished the purchaser. The bonds wiil be prepared and executed under the 
supervision of the United States a & Trust Co., who will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon. Purchaser to pay accrueo interest. 


GREENVILLE COUNTY (P. O. Greenville), So. Caro.—NO BIDS 
RECEIVED.—No bids were received for the $100,000 coupon bonds 
mentioned in V. 112, p. 2561. It is expected that the county legislative 
— will meet at an early date to decide on the matter of reopening 

ids. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—dAlbert Reinhardt, Clerk of the Board of County Commissioners, 
will receive sealed porpces’s until 12 m. Aug. 5 for the following 6% bonds: 
$84,500 Cincinnati-Dayton Road, Section U., County Portion improve- 

ment bonds. 

10,500 Cincinnati-Dayton Road, Section . Ss. 

Denom. $509. Date July 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable at the County Treasurer's office. Due July 1 1931. Cert. 
check for 5% of the amount bid for, payable to Louis J. Huwe, County 
Treasurer, required. Purchaser to pay accrued interest. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BONDS NOT SOLD. 
—The &6,900 6% John Lain et al., road bonds offered on July 15—V. 113. 
p. 204—-were not sold as no bids were received. 


HANCOCK COUNTY, (P. O. Findlay), Ohio.—NO BIDS RECEIVED. 
=" rT were ae or the $33,000 6% road bonds offered on July 15. 
— . a; Dp. . 


HAPPY VALLEY SCHOOL DISTRICT, 
Calif.—BOND SALE.—On July 6 
to Edward D. 
about 5.985%. 
to 1929, incl. 


HARDIN COUNTY (P. O, Kenton), Ohio.—BOND OFFERING.— 
Dean C. Jones, County Auditor, will receive sealed bids until 12 m. Aug. 5 
for $125,500 6% Marysville-Kenton I. C. H. No. 288, Section ‘‘C’’ bonds. 
Date Aug. 1 1921. in. and semi-ann. int. (F. & A.) payable at the 
County Treasurer’s office. Cert. check for $500, required. Bonds to 
be delivered at the County Auditor’s office. Purchaser to pay accrued int. 


HARRISON COUNTY (P. O. Corydon), Ind.—-BOND OFFERING.— 
Wm. Taylor, County Treasurer, will receive sealed bids until 1 p.m. July. 
25 for $13,470 6% Fred. G. Mossler et al., Harrison Township bonds 
Denom. $449. Date day of sale. Int. M. & N. Due $449 each six 
months from May 15 1922 to Nov. 15 1936, inclusive. 


HASKELL TOWNSHIP, Okla.—BOND SALE.—W. A. Brooks of 

Oklahoma City has purchased an issue of $32,400 6 % road and bridge bonds. 

Denom. $1,000 and $400. Date Dec. 18 1920. Int. (J.-J.) Parente in 

Ng Be SY gaa on Dec. 18, as follows, $8,000 1930, 1935 and 1940 and 
, in a). 


8 
HEMLOCK SCHOOL DISTRICT (P. O. Hemlock), Perry County 

Ohio.—BOND OFFERING .—S. T. Conn, Clerk of the Board of Education, 
will receive sealed proposals until 12 m. July 30 for $20,000 6% coupon 
schoo! improvement bonds. Denom. $1,000. Date July 30 1921. Semi- 
ann. int. J. & J. Due $1,000 yaerly on July 1 from 1924 to 1943, incl. 
Cert. check for 5% of the amount bid for, payable to the Treasurer of the 
Board of Education, required. Purchaser to pay accrued interest. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.— BOND OFFERING. 
—J. 8S. Kerns, County Auditor, will receive bids until 12 m. Aug. 1 for 
$12,000 5% road improvement bonds. Denom. $500. Date July 1 1921. 
Prin. and semi-ann. int. (M. & 8.) payable at the County Treasurer's office. 
Due $500 each six months from March 1 1922 to Sept. 1 1928, incl.: and 
$1,000 from March 1 1924 to Sept. 1 1928, incl. Cert. check for 2% of 
the amount bid for payable to the County Treasurer, required. 


HIRAM, Portage County, Ohio,—BOND OFFERING.—W. M. Schu- 
macher, Village Clerk, will receive sealed bids until 12 m. Aug. 1 for $22,- 
511 786% coupon street improvement bonds. Denom. 1 for $2,711 78 and 
9 for $2,200 each. Date April 1 1921. Prin. and semi-ann. int. payable 
at the First National Bank of Garrettsville, Ohio. Due yearly on April 1 
as follows: $2.200 from 1922 to 1930 and $2,711 78 in 1931. Cert. check 
for 5° of amount bid for, payable to the Village Treasurer, required. 


HUERFANO COUNTY SCHOOL DISTRICT NO. 15, Colo.--BOND 
SALE.—Benwell, Phillips & Co. of Denver have been awarded $2,900 7% 
school bidg. bonds. Denoms. 5 for $500 and 4 for $100. Date June 15 
1921. Prin. payable at the County Treasurer's office and semi-ann. int. 
payable (June 15 and Dec. 15) at Kountze Bros., N. Y. Due June 15 
1941 optional June 15 1931. 


als Financial Statement. 

Actual value of taxable property, estimated.__.__.........------ $150,000 

Assessed valuation, 1920 83,225 

Total bonded debt, this issue only 2,900 
Population estimated, 120. 


ILION, Herkimer County, N. Y¥Y.—BOND OFFERING —Sanger M. 
Hubbard, Village Clerk, will receive sealed bids until 10 a. m. July 25 for 
$165,000 serial water bonds not to exceed 6% interest. Denom. $1,000 
and $600. Due $6,600 yearly on July 1 from 1926 to 1950, incl. Cert 
check for $4,000 required. 


IOWA PARK, Wichita County, Tex.—BONDS REGISTERED.— 
The State Comptroller registered $30,000 6% 10-40 year bonds on July 15. 


IRON COUNTY (P. O. Crystal Falls), Mich.—BOND SALE.— 
The $75,000 6% road bonds offered on July 16—V. 113. p. 317—were sold 
to Shapker & Co. of Chicago at 88.13. Date July 1 1919. 


JACKSON, Jackson County, Ohio.—BOND OFFERING.—Allie 
Stiffler, City Auditor, will receive sealed bids until 12 m. Aug. 13 for 
$17,000 6% city’s portion improvement bonds. Denom. $500. Date 
July 15 1921. Int. semi-ann. Due yearly on July 1 as follows: $1,000 
from 1923 to 1925; $1,500 from 1926 to 1929 incl. and $1,000 from 1930 to 
1937, incl. Cert. check for $250, payable to the City Treasurer, required. 


JACKSON CITY SCHOOL DISTRICT (P. O. Jackson), Jackson 
County, Ohio.—BOND OFFERING.—John H. Newvahner, Clerk of the 
Board of Education, will receive sealed proposals until 12 m. to-day (July 23) 
for $30,000 6% coupon school bonds. Denom. $500. Date June 15 1921. 
Int. M. & 8. Due $2,500 yearly on March 15 from 1923 to 1934 incl. 
Cert. check for $500, payable to the District Treasurer, required. Pur- 
chaser to pay accrued interest. 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND OFFERING 
——Sealed bids will be received until | p.m. Aug. 1 by Fred Taylor, Chancery 
Clerk, for the following 6% bonds: 


Due $1,000 yearly on July 1 from 
Due $1,000 yearly on July 1 from 


U., Assessment bond 


Santa Cruz County, 
$4,000 6% school bonds were sold 
Hagerty for $4,002.77 (100.069) ana interest, a basis of 

Denom. $500. Int. J. & D. Due $500 from 1922 
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$95,000 Supervisors District No. 2 bonds. Due yearly on July 1 as follows: 
$3,000 1922 to 1926, incl., and $4,000 1927 to 1946, incl. Bonded 
debt, $25,000; assessed value 1920, $2,003,158; actual value (est.), 
$2,750,000. Population 1920 (Census), 5,622. 
112,000 Supervisors District No.3 bonds. Due yearly on July 1 as follows: 
3,000, 1922 to 1926, incl., $5,000, 1927 to 1945, incl, and $2,000 
1946. Bonded debt, $50,000; assessed value 1920, $2,250,668; 
actual value (est.), $3,000,000. ——— 1920 (Census), 6,628. 
180,000 Supervisors District No. 4 bonds. ue yearly on July 1 as follows: 
$4,000, 1922 to 1926, incl, and $8,000, 1927 to 1946, incl. Bonded 
., $65,000: assessed value 1920, $1,715,746; actual value (est.), 

$2,500,000. Population 1920 (Census), 3,404. 

Denom. $1,000. Date July 11921. Prin. and semi-ann. int. (J. & J.) 
ayable at Pascagoula National Bank, Pascagoula, or at Chase National 
ank, N. Y., at option of holder. Cert. check for 5% of the amount of 

bonds bid for of each issue required. Legality of bonds will be approved by 
Jno. C. Thomson of N. Y. and opinion furnished successful bidder. Bonds 
to be furnished by purchaser and at purchaser's expense and delivered 
within 30 days after sale. Official circular states that there is not now 
pending or threatened any litigation whatsoever affecting in any manner 
the above issues of bonds and that no previous issue of bonds of any of the 
above districts has been contested. he notice of the offering of these 
bonds has already been given in V. 113, p. 102. It is given again because 
additional details have come to hand. 


JACKSON COUNTY DRAINAGE DISTRICT, Wisc.—BOND OF FER- 
ING.—Bids will be received by the Drainage Commissioners, until 2 p. m. 
Aug. 5 for $97,724.65 6% drainage bonds. Int. payable sen i-ann. (J. & J.) 
First bonds to become due July 1 1926 and one installment to become due 
in a certain amount yearly thereafter. Said amounts and the date each 
bond shall mature shall be furnished by the Commissioners upon the 
application of any person or persons wishing to propose a bid on said bonds. 

mery W. Crosby is attorney for said drainage district. Post office 
address Neillsville, Clark County, Wisc. 


JACKSON TOWNSHIP (Findlay), Hancock County, Ohio.—BOND 
OFFERING.—Until 7 p. m. Aug. 1, sealed bids will be received by C. W. 
Eddie, Clerk of the Board of Township Trustees, for $2,775 6% Moffitt 
Road construction bonds. Denom. 1 for $75 and 9 for $300. Date June 
15 1921. Due yearly on July 15 as follows: $300 1922 to 1930, incl., and 
$75 1931. Cert. check for $100, payable to the township trustees required. 
Purchaser to pay accrued interest. 


JANESVILLE, Rock County, Wisce.—BOND OFFERING.—Sealed 

roposals will be received by Ervin J. Sartell, City Clerk, until 2 p. m. 
July 29 for $100,000 6% sewer construction bonds. Denom. $1,000. 
Date July 11921. Prin. and semi-ann. int. (J. & J.) payable at such place 
as may be designated by the Mayor and City Clerk. Due $5,000 yearly 
on July 1 from 1922 to 1941, incl. Cert. check for $5,000 required. Total 
bonded debt (incl. this issue) $1,122,000. Assess. val. 1920, $30,989,036. 
Population 1920 (est.) 20,000. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING —-O. Leroy 
Morrow, County Treasurer, will receive bids until 10 a. m. July 28 for 
f Y% William Appenzeller et al., Richland Township bonds. Denom. 
$1,350. ate July 151921. Int.M.&N. Due $2,700 each six months 
from May 15 1922 to Nov. 15 1931, inclusive. 

BOND SALE.—tThe following two issues of 6% highway bonds offered 
on July 19—V. 113, p. 317—were sold as stated below: 
$14,200 Jacob Theurer et al., Madison Township bonds to the Merchants 

National Bank of Muncie, Ind., at 98.25 a basis of about 6.40%. 
Denom. $710. Due $710 each six months from May 15 1922 to 
Nov. 15 1931, incl. 

10,600 M. H. Spahr et al., Green Township bonds to a local investor at 
par and accrued interest. Denom. $1,060. Due $1,060 each six 
months from May 15 1922 to Nov. 15 1926, incl. Date July 15 
1921. nt.M.&N. 

JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING .— 
8S. G. Bovard, County Treasurer, will receive bids until 10 a. m. July 27 for 
the following 4%% road bonds: 
$2,400 John M. Stewart et al, Graham Township, bonds. Denom. $120. 

Due $120 each six months from May 15 1922 to Nov. 
19,400 John M. Stewart et al, Graham Township, bonds. 
Due $970 each six months from May 15 1922 to Nov. 
15,120 John W. Smith et al, Monroe Township, bonds. » 
Due $756 each six months from May 15 1922 to Noy. 15 1931, incl. 

Date July 51921. Int. M.&N. 

JEFFERSON COUNTY (P. O. Boulder), Mont.—BOND SALE.— 
The $15,570 6% funding bonds offered July 20 (V. 113, p. 102) have been 
awarded to the State Land Commissioners at par. DateJuly 1 1921. 
Due July 1 1936 optional July 1 1931. 

JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O 
Midland), Clinton County, Ohio.—-BONDS NOT SOLD.—The $25,000 
6% school bonds offered on July 20—V. 113, p. 204—were not sold. 

JOHNSON CITY, Washington County, Tenn.—BOND SALE.— 
Recently Spitzer, Rorick & Co., of Toledo, purchased. at par less a bonus 
of $7,800, equal to 94.80, a basis of about 6.39%. $150,000 6% school 
bonds. Denom. $1,000. Date May 11921. Int.M.&N. Due May 1 
1951. These are the bonds that were offered on May 4 (V. 112, p. 1783). 

JOHNSTOWN, Fulton County, N. Y.—Financial Statement.—In 
connection with the offering which is to take place to-day (July 23) for 
$31,000 6% coupon or registered serial paving bonds, details of which 
appeared in V. 113, p. 204, we are now in receipt of the following financial 
statement: 

Financial Statement June 28.1921. 
Bonds. 
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$185,000.00 
38 369.36 
$146,630.64 





$278,770.64 
500.00 
47,280.99 


——_—_—_—_—_— 


326,551.63 


Certificate of indebtedness 
Temporary loans 


Mortgages ‘ ‘ 
Cash (interest department Peoples Bank) 907. 
Liberty bonds 15,000.00 





$39,207.11 
83 7 & 


-40 





Assessed Valuations. 38,369.36 
$7 486,770.00 


7,480.00 





8,024,2'0.00 
121,700.00 
870,433.91 


9,016,383. 
Bond Limit. ---.--.-$802.425,0000"0 10085 
opulation (census o ), 10,905. 
Present (estimated), 12,000. ‘ 





This bond issue is authorized under chapter 593 of the 1 

acts amendatory thereof (being the charter of the City of J BR J 75 

and a resolution of the Common Council duly adopted June 28 1921. 
The City of Johnstown, N. Y. (incorporated 18 5) has never defaulted in 


payment of principal or interest. 

4 a a4 mb — ag be applied to temporary loan. 

(P. O. Nephi), Utah.—BOND SALE. 

Bosworth, Chanute & Co., of Denver, weré awarded $225,000 5 ris 
road bonds. These are the bonds which were offered on June 27 but not 
sold at that date, all bids having been rejected—V. 113. p. 102. 

JUNIATA COUNTY (P. O. Mifflintown), Pa.—BOND SALE.— 
$35,000 6% bonds offered on July 18—V. 113, p. 102—-were sold, $11 BOO 
going to various local investors at prices ranging from 10.10 to 102 and 
the remainder at par. 





KANSAS CITY, Wyandotte County, Kans.—BONDS VOTED.— 
On July 12 the following bonds (mentioned in V. 112, p. a were voted. 
0 


Amount. Purpose. é. 
$750,000 Light 2969 ‘‘for’’ to 948 ‘‘against.’’ 
300,000 Water 2946 ‘‘for’’ to 751 ‘‘against.”’ 
2199 ‘‘for’’ to 1947 ‘‘against.’ 

2184 “‘for’’ to 1385 “‘against.” 


KANSAS (State of).—S'’'B-FISCAL AGENCY OF STATE DESIG- 
NATED .—Governor Henry J. Allen announces under date of July 14 
that the Atlantic National Bank of New York has been designated as the 
sub-fiscal agent for the State of Kansas. All bonds, coupons and obliga- 
tions of the State of Kansas or any of its municipalities, which by their 
terms are made payable at the fiscal agency in New York City, will be 
paid through the Atlantic National Bank after that date. 


KING COUNTY SCHOOL DISTRICT NO. 144, Wash.—BOND 
OF FERING.—Until 11 a. m. July 23, proposals for the purchase of $25,000 
coupon bonds will be received by Wm. Gaines, County Treasurer (P. O. 
Seattle). Denom. $500. Principal and annual interest payable at the 
office of the County Treasurer. Due yearly as follows: $2,500, 1923 to 
1925. inclusive; $3,000, 1926 and 1927; $3,500, 1928 to 1930, inclusive, and 
$1,000, 1931. Optional on or after two years from date of issue or any 
interest-paying date thereafter. Bids must specify price and rate of inter- 
est at which each bidder will purchase said bonds. Bids bearing a greater 
rate of interest than 6% per annum will not be considered. Said bonds will 
be ready for delivery on July 11921. All bids excepting from the State of 
Washington must be accompanied by a certified check or,draft made pay- 
able to the County Treasurer of said King County, in the sum of 1% of 
the par value of said bonds. The proceeds realized from the sale of said 
bonds are to constitute a special fund of said School District No. 144, to 

used for the purpose of building and equipping new school houses. 


KING COUNTY SCHOOL DISTRICT NO. 172, Wash.—BOND 
DESCRIPTION .—The $2,000 6% coupon bonds, awarded, as stated in 
V. 113, p. 318, bear the following description: Denom. $1,000. Date 
Aug. 1 1921. Interest annually in August. Due 1922. 


KING COUNTY SCHOOL DISTRICT NO. 180, Wash.—BOND 
DESCRIPTION .—The $3 ,000 6% coupon school bonds, awarced,, as stated 
in V. 113, p.318, answer to the following description: Denom. $100 and 
$200. Date Aug. 1 1921. Interest annually (August). Due serially until 
1942; optional after one year. 

The $7,000 6% coupon school bonds, also awarded as stated in V. 113, 
p. 318, answer to the following description: Denom. $300 any $400. Date 
Aug. 1 1921. Interest annually (August). Due 1942; optional after one 
year. 


KNOXVILLE, Tenn.—BONDS A* THORIZED.—An ordinance has 
been passed authorizing the issuance of the following 5% coupon bonds: 


Amt.Impt. Dist. No. 
$5,566 08 173 Denom. 5 for $1,000 and 1 for $566 O08. 
11,121 14 Denom $1,000 and 1 for $121 14. 
5,376 35 ¢ Denom. 5 for $1,000 and 1 for $376 35. 
27 875 AS Denom. 27 for $1,000 and 1 for $875 49. 
822 00 Denom. 1 for $822. 
2,972 50 Denom. 3 for $1,000 and 1 for $972 50. 
6,318 60 Denom. 6 for $1,000 and 1 for $318 60. 
8,062 70 Denom. 7 for $1,000, 1 for $562 70 and 1 for $500. 
4,409 55 199 
Date July 1 1921. 


Denom. 4 for $1,000 and 1 for $409 55. 

Prin. and semi-ann. int. (J.-J.) payable in lawful 
money of the United States at the City Treasurer's office orin N. Y. City, 
Cincinnati or at any other place in the United States that will suit the 
convenience of the purchaser. Due July 1 1926. 

LACKAWANNA, Erie County, N. Y.—BIDS REJECTED—BONDS 
REOFFERED.—AlIl\ bids received for the $200,000 paving bonds offered on 
a ~ aed 113, p. 318—were rejected. The bonds will be readvertised 
on August 1. 


LAGRO SCHOOL TOWNSHIP (P. O. Lagro), Wabash County, 
Ind.—BOND OFFERING .—Amos Smith, Township Trustee, will receive 
bids until 10 a. m. Aug. 6 for $14,000 6% coupon school bonds. Denom. 
$1,000. Date Aug. 11921. Int. J. & D. ue $1,000 each six months 
from Dec. 15 1922 to June 15 1933, incl. Cert. check for $200 required. 


LAGUNA IRRIGATION DISTRICT, Los Angeles County, Calif .— 
BOND SALE .—An issue of $265,000 6°% coupon tax-free serially bonds has 
been awarded to Hunter, Dulin & Co., Los Angeles. Denom. $1,000 
and $500. Date July 1 1921. Int.-payable semi-ann. (J.-J.) at the 
office of the district. Due serially from July 1 1923 to 1932, inclusive. 

Financial Statement. 
Assessed valuation of district $1,255,012 20 
Actual value (estimated 3,765,036 60 
Total debt (this issue) 265,000 00 
Population (estimated) 3,000. 


LANE BAYOU DRAINAGE DISTRICT, Bolivar County, Miss.— 
BOND SALE .—The Liberty Central Trust Co. of St. Louis has purchased 
$225,000 6% tax-free bonds. Denom. $1,000. Date May 21921. Prin. 
and semi-ann. int. (M. & N.) payable at the Hanover National Bank, N .Y. 
Due serially on May 2 from 1923 to 1941, inclusive. 


LANEVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Lane- 
ville), Rusk County, Tex.—BONDS REGISTERED —On July 15 $5,000 
6% 10-20-year bonds were registered with the State Comptroller. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Burns), 
Wyo.—BOND OFFERING.—Until 2 p. m. Aug. 13 bids will be received 
for $10,000 6% funding bonds. Date Sept. 1 1921. Interest annually, 
payable locally or at the State Treasurer's office. Due in 20 years, optional 
after 10 years. Bids for less than par will not be considered. Geo. E 
Ostheimer, Clerk. 


LAUREL, Yellowstone County, Mont.—BOND SALE.—On July 19 
Antonides & Co. of Denver, were the successful bidders for the $42,744.20 
6% funding bonds—V. 112, p. 2662—at par less a commission of $5,200 
(87.83) a basis of about 7.32%. The bond are described as follows: Denom. 
85 for $500 and 1 for $244.20. Date June 15 1921. Prin. and semi-ann. 
int. (J. & J.) payable at Kountze Bros., N. Y. Due yearly on June 15 
as follows: $4, , 1932: $4,500, 1933; $4,000, 1934: $4,500, 1935; $4,000, 
+t § $4,500 1937; $4,000, 1938; $4,500, 1939; $34,000, 1940 and $4,744.20 


LAWRENCE COUNTY (P. O. New Castle), Pa.— BOND OFFERING. 
—James R. Lamoree, Clerk of the Board of County Commissioners, will 
receive bids until 2 p. m. Aug. 1 for $400,000 5% %, tax-free (with privilege 
of registration) highway bonds. Denom. $1,000. Date July 1 1921. 
Int.semi-ann. Duefrom July 1 1922to July 1936. Cert. check for $2,500, 
payable to the County Treasurer required. These are the same bonds 
which were offered unsuccessfully on June 30—V. 113, p. 103. 


LENOIR COUNTY (P. O. Kinston), No. Caro.—BOND OFFERING .— 
Sealed bids will be received until 11 a. m. Aug. 18 by John H. Dawson, 
County Treasurer, for $700,000 6% coupon (with privilege of registration) 
road improvement bonds. Denom. $1, . Date June 1 1919. Prin. 
and semi-ann. int. (J. & D.) payable in lawful money of the United States 
at the National Bank of Commerce, N. Y. City, and interest on registered 
bonds will, at the request of the registered holder, be paid in New York 
exchange. Due $140,000 yearly on June 1 of each of the three years 
1945 to 1949, incl. Cert. check or cash for 2% of amount bid for, payable 
to the County of Lenoir required. Purchasers must pay accrued interest 
from the date of the interest coupon last maturing before delivery, which 
is June 1 1921. The successful bidder will be furnished with the opinion 
of Reed, Dougherty & Hoyt, of New York rg that the bonds are valid 
obligations of Lenoir County. The bonds will be printed under the super- 
vision of the United States Mortgage & Trust Co., of New York City, 
which will certify as to the genuineness of the signatures and seal on the 
bonds. Delivery will be made in Kinston or N. Y. City, at the option of 
the purchaser, within one week after the bonds are awarded. 


LEVY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 7, 
Fla.—NO BIDS RECEIVED .—No bids were submitted at the offering on 
July 16 of the $100,000 6% bonds—V. 112, p. 2790. 

LIMA, Livingston County, N. Y.—BOND SALE.—The $8,000 water 
bonds offered on July 8—V. 112, p. 2790—-were sold on that date to the 
Bank of Lima at 100.18 for 6s, a basis of about 5.95%. Due $1,000 yearly 
on April 1 from 1922 to 1929. incl. 

LINDEN SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND OFFERING .—Eugene D. Graham, Clerk, Board of County Super- 
visors; (P. O. Stockton) will receive sealed proposals until 10 a. m. Aug. 1 
for $20,000 6% school bonds. Denom. $500. Prin. and semi-ann. int. 
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ayable at the office of County Treasurer. Due $1,000 yearly on Jan. 1 
rom 1924 to 1943, incl. Cert. check for 10% payable to the Chairman 
Board of County Supervisors, required. 


LOGAN, Hocking County, Ohio.— BOND OF FERING.—W. I. Krieg, 
City Clerk, will receive sealed proposals until 12 m. Aug. 15 for $6,500 6% 
bonds. Denom. $650. Date Aug. 1 1921. Interest semi-annual. Due 
$650 yearly on Aug. 1 from 1922 to 1931,,inclusive. Certified check for 
10% of the amount bid for, payable to the City Treasurer, required. 
Purchaser to pay accrued interest. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—A temporary 
loan of $200,000, dated July 20 and due Nov. 2 1921, was awarded on July 
19 to the Manufacturers National Bank of Lynn on a 5.48% discount basis. 


McINTYRE, Mitchell County, Iowa.—BOND SALE.—The White- 
Phillips Co. of Davenport, has purchased the $25,000 6% electric light and 
storage bonds offered on Juiy 9—V. 113, p.103. Date April1 1921. Due 
yo an Agee 1 as follows: $1,000, 1926 to 1939, incl. and $2,000 1931 to 

949, incl. 


McLENNAN COUNTY (P. O. Waco), Texas.—BOND ELECTION .— 
An election will be held on Aug. 20 to vote on the question of issuing 
$5,500,000 road bonds. An election will also be held on the same date to 
determine whether the voters favor a tax levy sufficient to produce a main- 
tenance fund of $100,000 annually for a period of five years. 


McMINNVILLE, Warren County, Tenn.—BOND ELECTION.—An 
election will be held on July 30 to vote on the question of issuing $65,000 
6% coupon sewerage system bonds. Denom. $500. Date Sept. 1 1921. 
Prin. and semi-ann. int. (M. & 8.) payable at the office of the City Treas- 
urer. Due as follows: $10,000 Series ‘“‘A,’’ due Sept. 1 1926: $10,000 
Series ‘‘B,’’ due Sept. 1 1931: $10.099 Series “‘C,’’ due Sept. 1 1936; $10,009 
Series ‘‘D,’’ due Sept. 1 1941: $12,500 Series ‘“‘E,’’ due Sept. 1 1946; $12,500 
Series ‘‘F,’’ due Sept. 1 1951. 


MADISON, Madison County, N eb.—CORRECT A MOUNT.—The 
amount of the issue of paving bonds awarded to the Qmaha Trust Co., 
Omaha, at 97.50—V. 112, p. 2447—was £79,000. They bear the following 
description. Denom. $1,000. Date June 1 1921. Int. J~-D. Duein 1 
to 20 years optional after 10 years. 


MADISON COUNTY (P. O. London), Ohio.—BONDS NOT SOLD.— 
The $27,000 6% bridge bonds offered on July 11 (V. 113, p. 103), were not 
sold. The bonds wil! be readvertised on Aug. 1. 


National Bank of Commerce, of St. Louis, has purchased the issue of 
$100,000 6% coupon tax-free bonds offered on May 25 (V. 112, p.2112). 
Denom. $1,000. Date March 1 1921. Principal any semi-annual interest 
(M. & S.) payable at the First National Bank, Jackson. Due serially on 
March 1 as follows: $2,000, 1922 to 1926, inclusive; $3,000, 1927 to 1932, 
inclusive; $4,000, 1933 to 1937, inclusive; 000, 1938 to 1940, inclusive; 
$6,000, 1941 to 1943, inclusive; $7,000, 1944 and 1945, and $5,000, 1946. 
; Financial Statement. 
Estimated value of taxable property $45,000,000 
Assessed valuation of taxable property, 1920 29,131,363 
Total bonded debt (including this issue) 767,000 
Bonded debt, less than 3% of the assessed.valuation. 
Population, U. 8. Census, 1920, 43,824. 


MADISON COUNTY SCHOOL DISTRICT NO. 24 (P. O. Cameron); 
Mont.—BOND OFFERING.—Bids will be received until Aug. & for the 
purchase of $3,000 6% bonds. Certified check for $500 required. Wil- 

elmina Falbaum, Clerk. 


MADISON SCHOOL TOWNSHIP (P. O. Elwood, R. F. D. No. 5), 
Tipton County, Ind.—BOND OFFERING .—David A. Julius, Township 
Trustee, will, until 2 p. m. Aug. 12, receive bids for $120,000 6% school 
bonds. Denom. 87 for $1,000 and 66 for $500. Date July 11921. Prin- 
cipal and semi-anual interest (J. & J.) payable at the Farmers’ State Bank 
of Hobbs, Ind. Due yearly on July 1 as follows: $4,500, 1922: $8,000, 1923 
to 1931. inclusive; $8,500, 1932 to 1934, inclusive; and $9,000, 1935 and 
W112 o eenaee are apparently the same bonds offered on June 30 

, = * ‘ 


MAGNOLIA PARK, Harris County, Tex.—BONDS REGISTERED.— 
On July 14 $100,000 street-improvement, $40,000 water-works and $355,000 
sewer 6% serial bonds were registered with the State Comptroller. 


MAINE (State of).—-BOND OFFERING.—W. L. Bonney, State Treas- 
urer, will receive sealed proposals at his office in Augusta until 2 p. m. 
July 29 for the purchase of $1,750,000 5% coupon tax-free highway and 
bridge bonds. Denom. $1,000. Date Aug. 1 1921. Principal and semi- 
annual interest (F. & A.) payable at the office of the State Treasurer, or at 
the holder’s option, at the First National Bank of Boston, or at the Chase 
National Bank in New York City. Due yearly on Aug. 1 as follows: 
$100,000 from 1927 to 1931, inclusive, and $125,000 from 1932 to 1941, 
inclusive. These bonds are an unqualified, direct obligation of the State, 
and the credit and good faith of the State is pledged for the payment of both 
_— al and interest. Bonds will be issued under the supervision of the 

irst National Bank of Boston, Mass., which bank will certify as to the 
genuineness of the signatures. The opinion of the Attorney-General of the 
State of Maine as to legality will be given the purchaser. Payment for the 
loan may be made on or about Friday, Aug. 5 1921, at which time tem- 
sgt d certificates will be issued pending delivery of the definitive bonds. 

he bonds described were authorized by an Act passed by the 80th Legis- 
lature of the State of Maine. Said Act (Chap. 131) authorizes the Treasurer 
of State under the direction of the Governor and Council to issue from time 
to time in addition to the amounts previously issued, serial coupon bonds 
to an amount not exceeding $3,000,000. 

‘ Finuncial Statement. 

re Oe Oe i $637 403 ,330 
Bonded debt 8,802,300 


MAHNOMEN COUNTY (P. O. Mahnomen), Minn.—PRICE PAID.— 
The price paid for the $150,000 6% road-improvement bonds, awarded as 
stated in V. 113, p. 205, was 97 and interest, a basis of about 6.41%. 
Denom. $1,000. ate June 11921. Int. J..& D. Due in ten years. 


_MANCHESTER, Coffee County, Tenn.—BOND SALE.—J. B. Mc- 
Crary & Co. of Atlanta have purchased at par the $45,000 6% water-works 
bonds offered Dec. 20 1920—V. 111, p. 2249. oe - RET ae 


: MARION COUNTY (P. O. Ocala), Fla.—BOND SALE.—The $560,000 
5 To bonds offered on Feb. 8 (V. 112. p. 182) was awarded on July 9 to the 
Monroe & Chambliss National Bank, Ocala, at 90, a basis of about 6.40%. 


Denom. $1,000. Date July 1 1920. Interest semi-annual. Due in 5,10 
and 15 years. 


eae ee: naarton County, Ohio.—-NO BIDS RECEIVED. No bids 
on July or the two issu oY t 
$246,505 offered on that date—V. 112, p. 2791. 6% bonds aggregating 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OF FERING.— 
Chas. F. Cooper, Conney Treasurer, will receive bids until 2 p. m. July 27 
for $18,145 4%% E. be Shively et al, Marshall County, bonds. Date 


May 51921. Int. M. N. D r _ ie ; et 
May 15 1922. ue two bonds each six months beginning 


MECKLENBURG COUNTY (P. O. Charlotte), No. Caro 
ADDITIONAL DATA.—We are advised that the American Bank & Trust 
Co., and the Merchants & Farmers National Bank, both of Charlotte,were 
associated with A. B. Leach & Co., Inc. of N. Y. in acquiring the $600,000 
6% road bonds on June 28 at par and interest.—V. 113, p. 318. 


MEMPHIS CITY SCHOOLS (P. O. Memphis), Shelby County, 
Tenn.—BIDS —The following bids were also received on july 11 for the 
$250,000 6% school bonds awarded as stated in V. 113, p. 318: 

Name— Price Bid. ame— Price Bid. 
Union & Planters Bank __ $255,000 00| Nat. Bk. of Commerce-_ _ $250,422 00 
Bonbright & Co 252,950 01!'Wm. R. Compton Co_._. 250,315 50 
R. M. Grant & Co______ 250,965 00| Bank of Commerce 250,000 00 

All the above bids included accrued interest. 


MERIDIAN, Lauderdale County, Miss.—BONDS VOTED.—An issue 
of $600,000 bonds—V. 112, p. 2001—to be used for the purpose of provieens 
funds for the building, equipment and operation of a municipal electric- 


lighting and power plant, was voted by an overwhelming majority at a 
recent election. 


MIAMI, Ottawa County, 


—— 


; Okla.—BOND OFFERING.—Bids will be 
received until 8 p. m. July for $40,000 6% park and community house 
or convention hall bonds. Due in 25 years. These bonds carried by a 
vote.of 755 ‘‘for’’ to 575 ‘‘against’’ on July 12—V. 113, p. 205. 





MIAMI COUNTY (P. O. Troy), Ohio.—NO BIDS RECEIVED.—No 
bids were submitted for the two issues of 6% bonds offered on July 12— 
NO BID 


V. 112, p. 2791—and which aggregate $250,690. 

RECEIVED .—No bids were received for the 4 issues of 6% 
road Dor aggregating $18,417, which were offered on July 15—V. 113, 
Dp. ; 


MIDDLETOWN, Butler County, Ohio.— BONDS NOT SOLD.—The 
two issues of 6% bonds offered on July 14—V. 112, p. 2663—and which 
aggregate $53,576 20, were not sold. 


MILLS COUNTY (P. O. Glenwood), lowa.—BOND DESCRIPTION — 
The $60,000 6% coupon tax-free funding bonds awarded ,as statedin V. 113, 
p. 319, bear the following description: Denom. $1,000. Date July 1 
1921. Prin. and semi-ann. int. (M. & N.) payable at the office of the 
County Treasurer. Due $10,000 yearly on May 1 from 1927 to 1934, incl. 

Financial Statement. 
*Value of taxable proper $28 073,540 
Total debt (this issue 334,000 

Population 1920 Census, 15,422. 

* The constitutional debt limit is 5% of the value of taxable property. 
The Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 


MINNEAPOLIS, Minn.-——-BOND OFFERING .—Geo. M. Link, Secretary 
Board of Estimate and Taxation, will entertain proposals until 2.30 p. m. 
July 27 for the purchase of $1,230,000 5% coupon school bonds. Denoms. 
$50, $100, $500 and $1,000, as the parcneses may desire. Date Aug. 1 

921. Prin. and semi-ann. int. (F. &A.) payable at the fiscal agency of 
the City of Minneapolis in New York or at the office of City Treasurer. 
Due $41,000 yearly on Aug. 1 from 1922 to 1951, incl. Cert. check for 
2% of the amount of bonds bid for, payable to C. A. Bloomquist, City 
Treasurer, required. The bonds will be delivered to the purchaser thereof 
at the office of the Board of Estimate and Taxation in Minneapolis, or else- 
where in the United States, at option of purchaser. Purchaser to pay 
accrued interest. The notice of this offering has already appeared in 
V. 113, p. 319. It is given because additional data has come to hand. 


Bids will be received until July 27 for $340,590 33 5% tax-free coupon 
special street impt. bonds. Bonds in denominations of «1,000 each or 
fractions thereof as nearly as practicable, as desired by the purchasers. 
Date Aug. 1 192). Prin. and semi-ann. int. payable at the fiscal agency 
of the City of Minneapolis in New York City, N. Y., or at the office of 
the City Treasurer at the option of holders thereof. Bonds will become due 
and payable one-tenth thereof one year from date of bonds and one-tenth 
thereof on Aug. 1 of each and every year thereafter to and including Aug. I 
1931. Cert. check for 2% of the amount of bonds bid for, payable to 
Cc. A. Bloomquist, City Treasurer, required. The bonds will be delivered 
to the purchaser thereof at the office of City Comptroller or elsewhere in 
the United States at option of purchaser. Sealed bids will be received by 
the Committee on Ways and Means, care of Dan C. Brown, City Comp- 
troller, Minneapolis, Minn., until 2.30 o'clock p. m. of the date of sale, 
and open bids will be asked for after that hour and all proposals and subscrip- 
tions must state the total number of bonds bid fov, the denominations there- 
of and the total amount offered therefor, including premium and accrued 
interest thereon from the date of said bonds to the date of delivery and said 
bonds will be awarded to the highest responsible bidder therefor for cash. 
Previous notice of this offering appeared in V. 113, p. 319. The present 
notice contains additional data. 

The official notice of this bond offering may be found among the advertise- 
ments elsewhere in this Department. 

5u4% 


MISSISSIPPI (State of)—BOND SALE.—The $1,000,000 0 
impt. bonds, Series G, H I and J, offered unsuccessfully on June 2/— 
V. 113, p. 103—were sold recently by Attorney-General Frank Roberson 
to New York Life Insurance Co., Prudential Life [nsurance Co., and 
Metropolitan Life Insurance Co., at par, the first taking $500,000 and last 
two $250,000 each. The Memphis ‘“Commercial Appeal’ of July 10 made 
oo ot saga comment as to the success of the Attorney-General in selling 
the nds. 

‘‘Attorney-General Frank Roberson returned this morning from a ten 
days’ absence in New York where he took the degree of ‘‘super bond sales- 
man”’ having sold one million of Mississippi State bonds for the bond im- 
provement commission on what was termed an ‘‘impossible market” by 
bond experts. Gen. Roberson sold the bonds at par and at 54% interest 
which terms comply exactly with the provisions of the statute authorizing 
same. 

The New York Life took $500,000 the Prudential Life $250,000, and the 
Metropolitan Life $250,000. The latter company would have taken more 
but the first two had already spoken for three-fourths of the issue. 

When the matter of this bond sale came up at the recent meeting of the 
bond improvement commission here no bids were offered that could be 
accepted and the Commission was told by the bond company agents that 
it would not be possible to sell the bonds at par anywhere in the country. 
The Commission decided to let Gen. Roberson have a try at the proposition 
and he went at once to New York. Arriving there he was told that there 
‘The Street is dead,’’ 
was the way was put. In spite of this discouragement Gen. Roberson 
made his proposition to the life inusrance companies. The officers gravely 
shook their heads and said they could buy all kinds of bonds at less than 
par and at higher interest rates. Gen. Roberson explained that he had a 
two-fold proposition. The bonds were wanted for the establishment of a 
tuberculosis sanitarium; it was a humanitarian proposition, and, from the 
life insurance point of view, it was also a business proposition. Gen. 
Roberson pointed out that such an institution would be a benefit to life 
insurance companies, especially the large companies that have thousands 
of policy holders in Mississippi, in prolonging the lives of those who contract 
tuberculosis after taking out insurance. ; 

This appeal was effective and the companies took the bonds without 
hesitation as soon as the facts were laid before their financial committees. 


MITCHELL COUNTY (P. O. Bakersville), N. C.—BOND OFFERING. 
—W.B. Ellis, Secretary Board of Road Commissioners, will receive sealed 
bids until 12 m. Aug. 2 for $100,000 6% semi-annual road bonds. Denoms. 
from $100 up to $1,000. Due serially in one to thirty years. Certified 
check for 5% required. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND SALE.—Of the 
$250,000 5% county bonds, mentioned in V. 112, p. 1897, $50,000 were 
awarded to the Merchants Bank of Mobile at 85.94. 


MORA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Roy), N. Mex: 
—BOND DESCRIPTION .—The $50,000 6% general obligation schoo 
bonds, awarded to Antonides & Co., Denver, at 95, V. 112, p. 1656-— 
bear the following description: Denom. $500. Date May 1 1921. Prin. 
and semi-ann. int. (M. & N.) payable at Kountze Bros., N. Y. Due 
$5,000 yearly on May 1 from 1942 to 1951, incl. optional May 1 1936 
Legality approved by Pershing, Nye, Fry and Tallmadge, Counsellors, 
Denver. e official name of the piace issuing the bonds is ‘‘Mora County 
Independent Schoo! District No. 33."’ 

Financial Statement. 


was peony | no prospects in the bond market. 


Actual valuation 

valuation 1921 
Net bonded debt 
Population 


MOUNT HOLLY GRADED SCHOOL DISTRICT (P. O. Mount 
Holly), Gaston County, No. Caro.—BOND SALE .—The $50,000 $7 
school-house bonds offered July 11 (V. 112, p. 2792) were awarded on July 
1l to ae Bros. of Greensboro, at par and accrued interest. Denom. 

,000. ate June 1 1921. Int. ann. (June 1). Due 1922 to 1941. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
—James Berg, City Comptroller, will receive bids until 8 p.m. July 29 for 
$100,000 544%, 5% % or 6% cou an (with privilege of registration) high- 
way repaving nds. Denom. $1, . Date Aug. 1 1921. Prin. and 
semi-ann. int. (F. & A.) payable at the office of the City Treasurer. Due 
$10,000 yearly on Aug. 1 from 1922 to 1931, incl. Cert. check for 2% of 
amount bid, on an incorporated bank or trust company required. Legality 
to be approved by Caldwell & Raymond of New York, without charge to 
purchaser. The bonds are to be delivered to the purchaser on or before 
ll a. m. Aug. 22 at the office of the City Comptroller. Purchaser to pay 
accrued interest. 
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Financial Statement vee 

Asseseed valuation.-_....-.-.-.---- po ecesuacogecedeccocesl 73,501,439 00 
Bonded debt. exclusive of present issue_ - -- -- $4 966 ,050 00 

Floating debt (new contracts, &c) 72,150 00 


Total debt $5,038,200 00 
Deduct from Total Debt— | 

Tax relief bonds .. $490,000 00 

Water bonds______-_- ins ; 8 000 00 

Sinking funds to retire bonds 305,340 56 
Total deductions 


Net bonded debt 
Borrowing capacity, 7% 
Net bonded debt 


Present borrowing capacity et 
Population (1920 U. 8. Census) 42,726. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN—On 
July 16 Blake Brothers & Co., of Boston, were awarded a temporary loan 
of 360.000 on a 5.90% discount basis. 

BOND OFFERING.—Samuel Dearborn, City Treasurer, will receive 
sealed proposals until 10 a. m. July 29 for $40,000 5% coupon highway 
bonds. Denom. $1,000. Date Aug. 1 1921. Prin. and semi-ann. Int. 
(F. & A.) payable at the City Treasurer's office or at the holder's option at 
the First National Bank in Boston. Due $3,000 yearly on August 1 from 
1922 to 1931, incl. and $2,000 yearly on Aug. 1 from 1932 to 1936, incl. 
Bonds to be delivered to the purchaser on or about August 1 at the First 
National Bank. cos se 

These bonds are engraved under the supervision of and certified as to 
genuineness by The First National Bank of Boston; their legality will be 
approved by Messrs. Ropes, ( way Boyden & Perkins, whose opinion will 
be furnished the purchaser. All legal papers incident to this issue will be 
filed with said bank where they may be inspected at any time. 

Debt Statement June 20 1921, Civy of Nashua, N. H. 
Merrimac Valley Road bonds 
Bridge bonds 
Se bb oak eerunecdee 
Refunding bonds sr 
School bonds (applicable to 2% limit for Schoo] Districts) - --- 
Sewer bonds : 
Comfort Station bonds 
Serial notes 





$883,340 56 
$4,154,859 44 








$990,241 29 





$1,325,000 00 
274,092 86 


£1 050,907 14 
.. -35,715,391 00 


EES SEE a eae ee eee re payee ee ree ee 





Assessed valuation year 1920...._.--.--------. 
Population 1920 approximately 30,000. 


NASSAU COUNTY (P. O. Mineola), N. Y.—CERTIFICATE SALE.— 
The Glen Cove Nationa) Bank was awarded an issue of $75,000 6% certifi- 
cates of indebtedness on July 21 for 100.13, a basis of about 5.87%. Denom. 
$1, . Date July 1 1921. Prin. and semi-ann. int. (J. & 5.) payable 
at the County Treasurer's office. Due July 1 1922. 


NEWARK, Licking County, Ohio.—BOND OFFERING.—Clifford 
Frye, City Auditor, will receive sealed proposals until 12 m. Aug. 15 for 
the sry ol 6% coupon city’s portion improvement bonds: 
$25,000 bonds. Denom. $1, . Due yearly on Oct. 1 as follows: $2,000 

1922, $3,000 1923, $2,000 1924, $3, 1925, $2,000 1926, $3,000 
1927, $2,000 1928, $3,000 1929, $2,000 1930 and $3,000 in 1931. 
6,500 bonds. Denom. 1 for $500 and 6 for $1,000. Due yearly on Oct. 
1 as follows: $500 1922 and $1,000 from 1923 to 1928, inclusive. 

Date July 1 1921. Semi-ann. int. (A. & O.) payable at the office of the 
Sinking Fund Trustees. Cert. check for 2% of the amount bid for, payable 
to the city required. Purchaser to pay accrued interest. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—F. N. 
Fullerton, City Clerk, will receive sealed bids until 5 p. m. July 28 for a 
temporary loan of $100,000, dated Aug. 1 and due Sept. 6 1921. Denom. 
$10,000. Notes will be paves at the First National Bank of Boston, 
which will certify as to the genuineness of the notes. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston. 


NEWPORT, Cocke County, Tenn.—BOND OFFERING.—Bids will 
be received until Aug. 19 for $25,000 tax-free coupon funding bonds by the 
Board of Mayor and Aldermen. Denom. $1,000. Date July 1 1921. 
int. payable semi-ann. at the Chase Nation! Bank, N. Y. City. Due in 
30 years. Cert. check for $1,000 required. The town has never defaulted 
in payment of interest or principal on any bonded debt. 


NEZ PERCE COUNTY (P. O. Lewiston), Ida.—BIDS DECLINED.— 
The $400,000 6% road and bridge bonds, offered on July 11 (V. 112, p. 
2792) were not sold, all bids being declined. 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE.—Hall- 
garten & Co. of New York were the successful bidders at 100.27. a basis of 
about 5.23% for an issue of $800,000 544% bonds. Date May 1 1921. 
Due $100,000 yearly on May 1 from 1941 to 1948, incl. 


NORFOLK, Madison County, Nebr.—BOND SALE.—Morris Fleisch- 
mann of Lincoln, has purchased at par and interest, the $165,000 6% paving 
district No. 15 bonds offered July 18—V. 113, p. 319. Other bidders were 
Omaha Trust Co., Omah Par less expenses 
J. F. Wachab. Omaha Par less expenses 


NORFOLK, Norfolk County, Va.—BOND SALE.—Harris. Forbes & 
Co., N. Y., have purchased the following 6% coupon (with privilege of 
registration) bonds at 103.181 ,a basis of about 5.74%: 
$530,000 street improvement bonds. Due July 15 1939. 

360,000 school bonds. Due July 15 1949. 

70,000 water bonds. Due July 15 1949. 

33,000 health department building bonds. Due July 15 1949. 

Denom. $1,000. Date July 15 1921. Prin. and semi-ann. in . 
payable at the Bankers Trust Co., New York City. 


NORFOLK, Norfolk County, Va.—BOND SALE. 
Lee and Estabrook & Co., both of New York, have been awarded the 
$1,165,000 6% tax-free water bonds, mentioned in V .113, p. 104. Coupon 
bonds in denomination of $1,000, with privilege of registration as to principa 
only or as to principal and interest. Date July 15 1921. Principal and 
semi-annual interest (J. & J.) payable in New York. Due July 15 1922. 
The bonds are now being offered to investors at par and interest,. 


NORTH BRUNSWICK TOWNSHIP SCHOOL DISTRICT, Middl 
sex County, N D SALE.—The $64,000 6% bonds ie ae 
July 15—V. 113, p. 206—were sold for 101.015, a basis of about 5.89% 
ir sue Sees Dasions) ponk ey A runs weee. Date Aug. 1 1921. 

> 3 4 - 1 as follows: } 3 t 28, i . 
from 1929 to 1945, incl. and $1,000 1946. oe ee, oe; 


Bd hee ty Villas sce ag rant: 

- McCarty, ge Clerk, will receive sealed bids until ; 

(July 23) for $1,400 6% coupon storm sewer bonds. Date April metre 

etd nn nagMllgg A om 1 4926. nian check on a solvent bank in 
° » O e€ amount or, payable t T - 

urer, required. Purchaser to pay accrued AF, oo dey »'S0 Cho Vilage ‘Treas 


NORTH CAROLINA (State of)—BONDS AWARD D ' — 
Of the $8,372,500 bonds, offered on July 15.—V. og 104 $17 800 
were sold on that date to local individuals at par. In explanation of the 
— p,cemne only part of its bonds the ‘‘Raleigh News & Observer" of 

“Only nine bids, totalling $17,800 were on hand yesterday at noo 
State reasurer B. Lacy opened the offerings for $8-372.500 Neck 
ge Bs are ra pao gd and mavusional building. These were par 

: ed and now the State Treasurer will mak r 
sell the remaining o5.854.700 at private sale. a 
© sale Was a Complete disappointment in the face of the fac i 
was the most thoroughly advertised bond issue in the Siseore ci tas teeee 
Thirty oy. papers and 145 weeklies in North Carolina, besides financial 
journals in New York, carried the advertisement of the issue, and the news 
poeeane of most of the papers of the State frequently called attention to the 

“For the first time, the State offered bonds in hundred doll: - 
tions, hoping that these bonds would prove popular. Surteten af aes 
hundred dollar bonds only were included in the list of bids. 


(J.-J .) 


Hannahs, Ballin & 


Ohio.—BOND OFFERING.— 
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‘It was recalled yesterday that in 1901 when the State failed to sell a bi 
bonds issue and Governor Aycock had called the General Riosssely tate 


re 
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special session, the bankers of the State were assembled and the matter 
was laid before them. From patriotic motives the entire issue was over- 
subscribed. 
There will be no assembly of bankers this time, according to the State 
Treasurer, owing to peculiar conditions in the State, but this does not pre- 
vent the State Treasurer from making appeals to the individual bankers to 
take the bonds. In fact. no North Carolina bank submitted a bid. The 
bonds may now be sold at par with accrued interest. 
. The bond issue includes $5,000,000 road bonds of the following denomin- 
ations and maturity: 
5,000 bonds in $100 denomination, $500,000, maturing July 1 
3,000 bonds in $500 denomination, $1,500,000, maturing July 1 
1,000 bonds in $1,000 denomination, $1,000,000 maturing July 1 
1,000 bonds in $1,000 denomination, $1,000,000, maturing July 1 
1,000 bonds in $1,000 denomination, $1,000,000, maturing July 1 
$3,372,500 for building bonds, dated July 1 1921, maturing July 1 
$3,000,000 in $1,000 and $372,500 in $500 denominations. : 
for road bonds received yesterday were: D. McGlachlin, care 
Page Trust Co., Aberdeen, N. C., two $100 bonds, $200. D. Ritch, 
Winston-Salem, N. C., 11 $1,000 bonds and one $500 bond, $11,500. 
P. Mauney, care Y. M. C. A., Charlotte, one_$100 bond, $100. Mrs. 
W. T. Terry, Raleigh, two $100 bonds, $200. H.G. Connor, Jr., Wilson 
one $500 bond and five $100 bonds, $1,000. Harvey C. McNair, Wilson, 
two $100 bonds, $200. J.T. Dick, Mebane, N. C., one $1,000 bond and 
one $500 bond, $1,500. A. B. Peeler, Cherryville, 30 $100 bonds, $3,000. 
The only bid for institutional building bonds was: A. F. Corbin, West 
Raleigh, one $100 bond, $100. 


NORTHAMPTON TOWNSHIP (P. O. Mount Holly), Burlington 

ounty, N. J.—BONDS NOT SOLD.—The $20,000 6% 1919 emergency 
— ee on July 14—V. 113, p. 104—were not sold, as no bids were 
received. 


NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.— 
BOND OFFERING .—William N. Mullon, Town Clerk, will receive sealed 
proposals until 2 p.m. Aug. 2 for $25,000 coupon (with privilege of registra- 
tion) Manhasset Park District bonds not to exceed 5% interest per annum. 
Denom. $2,500. Date July 1 1921. Prin. and semi-ann. int. (J. & J.) 
Bye at the First National Bank of Manhasset. Due $2,500 yearly on 

uly 1 from 1931 to 1940, incl. Cert. check for 2% of the amount bid for, 
drawn upon an incorporated bank or trust company, payable to the Town 
of North Hempstead required. Purchaser to pay accrued interest. 


NORTH OLMSTEAD, Cuyahoga County, Ohio.— BOND OFFERING. 
—A.C. Reed, Village Clerk, will receive sealed proposals until 12 m. Aug. 2 
for $24,000 6% coupon road improvements bonds. Denom. $1,000. Date 
July 11921. ‘Int. A.&O. Due $2,000 on April 1 and Oct. 1, each alternate 
year from April 1 1923 to Oct. 1 1945, incl. Cert. check for 10% of the 
amount bid for, payable to the Village Treasurer, required. 


NORTH TONAWANDA, Erie County, N. Y.—BOND SALE.—The 
following four issues of 6% street improvement bonds offered on July 158 
’. 113, p. 319—were sold to George B. Gibbons & Co. of New York at 
100.01, a basis of about 5.99%: 
$40,500 bonds. Denom. $4,050. 
30,200 bonds. Denom. $3,020. 
32,600 bonds. Denom. $3,260. 
6,800 bonds. Denom. $680. ' 
Date July 1 1921. Prin. and semi-ann. int. (J. & J.) 
State National Bank in North Tonawanda. Due one bon 
yearly on July 1 from 1922 to 1931, inclusive. 


OAKDALE SCHOOL DISTRICT (P. O. Oakdale), Stanislaus 
County, Calif.—BONDS VOTED.—At a recent election $60,000 school 
bonds were carried by a vote of nearly 4 to 1. 


OAKLAND SCHOOL DISTRICTS, Alamada County, Calif .— 
BONDS NOT SOLD—TO BE SOLD OVER THE COUNTER.—tThe San 
Francisco ‘‘Commercial News’’ of July 12, says: ‘“‘Because there have been 
no bids for the $300,000 bonds of the Oakland High School district and the 
$400 ,000 ds of the Oakland School District, advertised for sale at 5% 
and interest on July 11 (V. 113, p. 104), the Board of Supervisors to-day 
adopted a resolution that the bonds be sold over the counter by County 
Treasurer F. W. Foss. The law permitting counties to sell their bonds so 
that the buyers may net 6% interest will go into effect July 27, after which 
it is expected to sell these bonds. The bonds will be sold at sufficient reduc- 
tion in price to enable the buyer to make a net profit of 6% in interest. 


ODGEN CITY, Weber County, Utah.—DESCRIPTION OF BONDS.— 
The six issues of 6% tax-free coupon bonds, aggregating $297 ,000, awarded 
as reported in V. 113, p. 321, are described as follows: Date July 1 1921. 
Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payable at the City 
Treasurer's office or Chemical National Bank, N. Y. Due July 1 1941 
optional July 1 1931. 


yable at the 
of each issue 


Financial Statement. 
Assessed valuation for taxation (1920) 
Total debt (this issue included) 
Less water debt 
Net debt 
Population 1920 census, 32,804. 


OGDEN SCHOOL DISTRICT (P. O. Odgen), Weber County, Utah. 
—BONDS NOT RE-OFFERED AS YET.—The $75,000 5% school bonds, 
which were offered but not sold on June 24—V. 113, p. 104—have not been 
re-offered as yet. 


OLIVE HILL SCHOOL DISTRICT (P. O. Olive Hill), Carter Coun- 
ty, Ky.—BOND OFFERING.—Sealed bids will be received at any time by 
A. J. Counts, Clerk of the Board of Education, for $15,000 6% coupon 
tax-free school impt. bonds. Denom. $1,000. Date June 20 1921. Int. 
ann. payable to E. A. Evans, Treasurer of School Board at the Peoples 
Bank of Olive Hill. Due $1,060 yrly. on June 20 from 1926 to 1940, incl. 

Financial Statement July 15 1921. 
Bonded debt 


Floating debt 
Total debt 
Assessed valuation 

ONEIDA, Madison County, N. Y.—BOND OFFERING.—Minnie E. 
Brophy, City Clerk, will receive sealed bids until 4 p. m. Aug. 2 for the 
following 54% % bonds: 
$48,000 00 Series U-1 paving bonds. Denom. $1,000 and $800. Due 

$4,800 yearly on June 15 from 1922 to 1931, incl. 
11,328 60 Series V-1, sewer bonds. Denom. $56643 each. Due $1,- 
132 86 yearly on June 15 from 1922 to 1931, incl. 

4,000 00 Series T-1, drainage bonds. Denom. $400. Due $400 yearly 

on June 15 from 1922 to 1931, incl. 

Date June 15 1921. Int. J.& D. Cert. check for 5% of the amount 
bid for, payable to the City Chamberlain, required. The favorable opinion 
of George 8. Clay of New York City, will be furnished the purchaser. The 
notice of this offering was already reported in V. 113. p. 322. It is given 


> - 


again because it had been incorrectly reported to take place on Aug. 5. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—vonn 
L. Teaford, County Treasurer, will receive sealed bids until 2 p. m. Aug. 1 
for the following 6% tax-free bonds: 
$22,000 ane and Abydel Road (or B.S. Allen Road) bonds. Denom. 

1,1 


,100. 
26.000 Wininger and Dillion Creek Road bonds. Denom. $1,300. 
4,800 W. A. Burton Road bonds. Denom. $240. 
51,000 Orleans and Vincennes Road bonds. Denom. $2,550. 
Date August 11921. Int. M.&N. 


ORANGE UNION HIGH SCHOOL DISTRICT, Orange County, 
Calif.—BOND SALE .—The $160,000 6% tax-free bends, offered on July 
12—V. 113, p. 206—have been sold to the California Co. of Los Angeles 
Denom. $1,000. Date Aug. 11921. Prin. and semi-ann. int. (F. & A) 

ayable at the County Treasurer's office. Due $8,000 yearly on Aug. i 
eau 1924 to 1943, inclusive. 


Financial Statement 
Assessed valuation (1920) 
Estimated real valuation 
Total bonded debt (including this issue) 


$10,296 620 


000 
Estimated population 10,000. Date of incorporation June 22 1903. 


ORLANDO SPECIAL TAX SCHOOL DISTRICT NO. 1 (P.O. 
Orlando), Orange County, Fla.—BOND OFFERING.—Sealed bids will! 
be received until 10 a. m. Aug. 8 by A. B. Johnson, Supt. of Public Instruc- 
tion, for $60,000 544% schoo! bonds. Denom. $1,000. Date July 1 1921. 
Prin. and semi-ann. int. payable at the Hanover National Bank. N. Y. 
City. Due $30,000 July 1 1941 and $30,000 July 1 1951. Cert. check 
for 1% of bonds bid for required. The purchaser will be furnished with 
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an — of John C. Thomson, bond attorney of N. Y. City, as to the 
validity of the issue. Bonds will be delivered to the purchaser at the First 
National Bank in Orlando, Orlando, Fla., or such other ae as may be 
agreed upon, within 10 days after acceptance of bid. ll bids must be 
made upon a printed form furnished by the said county Board of Public 
Instruction, and no bid will be considered not made upon said form, or 
which in any way alters or amends the same. value of real and 
personal property 1920, $4,974,460; total bonded debt (excl. this issue), 
$243,000; cash on hand July 1 1921, $43,187 71. Population (est.) 20,000. 


OSCEOLA, Polk County, Neb.—BOND SALE.—According to news- 
paper reports, James T. Wachob of Omaha has purchased 54% improve- 
ment bonds, amounting to $125,000. 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Oska- 
loosa), Mahaska County, lowa.—BONDS NOT SOLD.—The $75,000 
6% school bldg. bonds offered on July 15—V. 112, p. 2792—were not sold. 


OTTERVILLE SCHOOL DISTRICT (P. O. Otterville), Cooper 
County, Mo.—BONDS DEFEATED.—Recently an issue of $30,000 school 
bonds was defeated by a vote of 207 ‘‘against’’ to 145 “‘for.”’ 


PALMYRA, Wayne County, N. Y.—BOND SALE.—The Security 
Trust Co. of Rochester was awarded on July 18 the $118, 000 highway bonds 
offered on that date—V. 113, p. 322. The price paid was 100 for 5.45s. 
Date July 11921. Interest semi-ann. Due $8.000-yearly on July 1 from 
1922 to 1935, inclusive. and $6,000 on July 1 1936. In giving the notice 
of the offering of these bonds in V. 113, p. 322 the caption was incorrectly 
given as Palmyra, Mich. 


PALO PINTO COUNTY (P. O. Mineral Wells), Texas.—BOND 
ELECTION POSTPONED.—The election for the —— of voting upon 
the Ay antalya 6% road bonds—V. 113, p. 322— been postponed 
unti ug. ; 


PARADISE IRRIGATION DISTRICT, Butte County, Calif.— 
BONDS NOT SOLD.—The $140,000 6% bonds offered on July 5—V. 113 
p. 104—were not sold. Denom. $1,000. Date July 1 1920. 
Due in 5 to 35 years. 


PASO ROBLES UNION HIGH SCHOOL DISTRICT, San Luis 
ee County, Calif.—BOND OFFERING.—Until 10 a. m. Aug. 2 
sealed proposals or bids will be received by F. J. Rodrigues, County Clerk 
and ex-officio Clerk Board of Supervisors (P. O. San Luis Obispo), for 
$16,097 95 bonds. Denom. 1 for $97 95 and 16 for $1,000. Date 

g. . Prin. and semi-ann. int. (F. & A.) payable in gold at the 
office of the County Treasurer. Due $1,097 95 Aug. 2 1922 and $15,000 
yearly on Aug. 2 thereafter until all bonds are paid. Cert. check on a 
reliable bank for 10% of bid, payable to the County Treasurer, required. 

Financial Statement. | 
Assessed value of real & personal property in district- ~~ ------- $5,199,034 
Total bonded indebtedness, this issue only. 
Estimated population 4,000, more or less. 


PAWNEE CITY, Pawnee County, Neb.—BIDS REJECTED.—All 
bids received for the $75,000 6% electric-light bonds offered on July 18 
(V. 113, ¥ 206 were rejected. The bidders were: ; 
Omaha ust Co., Omaha., par less commission of 9% % for handling. 
Antonides & Co., Denver, par less a commission of $6,650 for handling. 


PAXTON, Keith County, Neb.—BOND OFFERING .—C. E. Cunning- 
ham, Village Cierk, will receive sealed bids until 7 p. m. July 27 for $29,500 
coupon water bonds. Cert. check for 2% of bid required. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—A tempor- 
ary loan of $100,000 dated July 13 1921 and due June 15 1922 was awarded 
on July 13 to Estabrook & Co. of Boston on a 5.63% discount basis. 


PENNINGTON COUNTY (P. O. Rapid City), So. Dak.—BOND 
SALE.—The $500,000 court-house and jail bonds offered on Jnly 20— 
V.113, p. 105—have been awarded at par to the Citizens Bank & Trust Co. 
of Rapid City. 


PERRY COUNTY (P. O. New Lexington), Ohio.—BONDS NOT 
SOLD .—The $165,000 6% road improvement bonds offered on July 18— 
V. 113, p. 104—were not sold. The County Auditor has been authorized 
to dispose of this issue privately. 


PETERSBURG, Lincoln County, Tenn.—BOND ELECTION.—An 
election will be held Aug. 20 to vote on the question of issuing $10,000 8% 
coupon school bonds (not $11,000 as reported in V. 112, p. 2792). Denom. 
$100. Int. payable annually. Due in twenty years, optional after ten 
years at the pleasure of the corporate authorities. The proceeds of these 
bonds will be used to purchase stock in the Morgan School. 


PHILADELPHIA, Pa.—BOND SALE.—The $5,000,000 514% coupon 
or registered tax-free bonds offered on July 18 (V. 113, p. 104) were sold 
on that date to a syndicate composed of the National City Co., Harris, 
Forbes & Co., Bankers Trust Co., Montgomery & Co., Inc., Kissel, Kinni- 
cutt & Co., Graham, Parsons & Co. and Estabrook & Co. for 104.139, a 
basis of about 5.265%. Date July 16 1921. Principal and semi-annual 
interest (J. & J.) payable at the office of the fiscal agent of the city. Due 
July 16 1971. The bonds are legal investment for savings banks and trust 
funds in New York, Pennsylvania, New Jersey, and all New England 
States. Eligible as security for Postal Savings deposits. These bonds 
which were retailed to investcrs at 10514 and interest, yielding 5.20% 
have been all sold. 


PLANO, Collin County, Texas.—BONDS VOTED.—On July 12 the 
$10,000 6° water-works improvement bonds, mentioned in V. 112, p. 2665, 
were carried by a vote of 66 to 4. Due in 1 to 20 years. Date of sale not 
vet determined. 


POPLAR BLUFF, Butler County, Mo.._-BOND SALE —The Missis- 
sippi Valley Trust Co. of St. Louis has purchased the following bonds, 
which were recently voted—V. 113, p. 105: 
$12,000 motor fire equipment bonds 

15,000 bridge bonds 

20,000 water extension bonds 


PORT CLINTON, Ottawa County, Ohio.—BOND OFFERING .— 
W.H. Williamsen, Village Clerk, will receive sealed bids until 7.30 p. m 
Aug. 16 for $14,000 6% coupon street improvement bonds. Denom. $700 
Date Aug. 1 1921. Prin. and semi-ann. int. (F. & A.) payable in Port 
Clinton. Due $1,409 yearly on Aug. 1 from 1923 to 1932, incl. Cert. 
check for $300 required. 


PORTLAND, Cumberland County, Me.—BOND SALE.—On July 20 
Harris, Forbes & Co. purchased at 101.67, a basis of about 5.35%, an issue 
of $200,000 5'4 % coupon tax-free high-school-equipment refunding bonds. 
Denom. $1,000. Date Aug. 1 1921. Prin. and semi-ann. int. (F. & A), 
payable at the First National Rank of Boston. Due $20,000 yearly on 
Aug. 1 from 1932 to 1941 inel. ; 

LOAN OFFERING.—J. R. Gilmartin, City Treasurer, will receive bids 
until 12 m. July 25 for a temporary loan of $200,000, dated Aug. 1 and due 
Oct. 4 1921 at the First National Bank of Boston. Denom. to suit pur- 
chaser. The notes wili be ready for delivery Monday Aug. 1 1921 at the 
First National Bank of Bostoh, Mass., and will be certified as to genuine- 
ness and validity by said bank unaer afivice of Messrs. Ropes, Gray, Boy- 
den & Perkins, and al: legal papers incident to the loan will be filed with 
said bank, where they may be inspected at any time. 


Financial Statement July 8 1921. 


Int. J.-J. 


Total bonded debt $3 .620,000 00 
Floating debt—-Bal. due account 'and purchases__ $105,198 13 

Notes payable___.. _ — *256.000 00 an al 
- 361.19 1: 


Te 


$3,981,198 13 
$67 357 7 
242.850 00 


r 


———_— = 





Total debt... -- 
Deductions—Cash sinking fund 
Investments reserved for reduction of city debt. 
310,207 71 


Net debt_____- £3 .670.990 42 
Assessed valuation 1920 S88 959,101 00 
Debt limit, 5% of valuation, 1920 4,447 ,955 O5 
Population. AC. RR ie eet et eerie ea eR 69,19 


196 
$200,000 00 of which is to be paid out of the proceeds of this bond tissue. 


PRINCE GEORGE'S COUNTY (P. O. Upper Marlboro) Md.—BIDS 
REJECTED .—The bids received on July 19 for the purchase of the 5% 
coupon bonds, to be used for the purchase of school sites and erection of a 
school buildinz, and amounting to not less than $45,000 nor more than 
$47 ,000 (V. 113, p. 206) were rejected, because of the fact that the amount 
the county would have realized from the sale would not have been suffi 





cient to meet the purpose for which the bonds were to have been sold. 
The highest bid received was 95.087 for $47,000 bonds. 


UAY COUNTY SCHOOL DISTRICT NO. 54 (P. O. McAllister), 
N. Mex.—BOND SALE.—The $17,200 6% 10-30-year (Opt.) school bonds 


offered but not sold on June 23 (V. 113, p. 206) have been awarded to Bert 
McConnell of Denver. 


RAWLINS, Carbon County, Wyo.—BOND OFFERING.—On Aug. 3 
$25,000 6% sewer bonds will be offered for sale. These bonds are part of a 
$45,000 issue which was voted during May 1920. V. 110, p. 1900. 


REDLANDS, San Bernardino County, Calif.—BONDS DEFEATED. 
—At a special election held here on July 12, two issues, one for $20,000 to 
build a swimming-pool, and the other for $15,000 to buy a power pump for 
the fire department, were defeated. The vote was: For the swimming pool, 
707; against the swimming pool, 729; for the fire pump, 809; against the fire 
pump, 542. <A two-third majority was necessary in each case. 


RENO, Washoe County, Nev.—BOND OFFERING .—The City Council 
of the city of Reno will receive sealed bids at the office of J. B. Reese, City 
Clerk in the City Hall, Reno, Nev., up to 8 o’clock p. m., July 25 1921, 
for the purchase of all or any part of 50 ‘‘Reno Park bonds No. 2,” of the 
denomination of $1,000 each, said bonds bearing interest at the rate of 544 % 

per annum, interest payable semi-ann. Said bonds being dated July 1 

1921 and to run for a period of 25 years. The City Council of the city of 

Reno reserves the right by resolution to redeem any or all of said bonds on 

or after July 1 1926 at par and accrued interest: 

Notice is also given that bids will be received at the office of the city clerk 
in the city of Reno, Nev., up to the hour of 8 o'clock p. m., Aug. 8 1921, 
for the following municipal bonds of the city of Reno: 
10 special 1920 street improvement bonds of the denomination of $462.62 
each, bearing 7% interest, interest payable annually, dated July 1 1920, 
and to run for a period of 10 years, payable in 10 equal installments. 
special 1920 street improvement bonds of the denomination of $1,000 
each, bearing 7% interest, interest payable annually, dated July 1 1920, 
and to run for a iod of 10 years, payable in 10 equal installments. 
‘‘Reno special sidewalk, curb and gutter street improvement bonds” of 
the denomination of $1,033 63 each, bearing 7% interest, interest pay- 
able annually, dated July 1 1920, and to run for a period of 10 years, 

avable in 10 equal installments. 

‘Reno special 1921 sidewalk, curb and gutter street improvement bonds” 
of the denomination of $432 64 each, bearing 7% interest, interest 
payable annually, dated July 1 1921, and to run for a period of 10 years, 
payable in 10 equal installments. 

‘special 1921 street improvement bonds’’ of the denomination of $1,000 
each, bearing 7% interest, interest payable annually, dated July 1 1921, 
interest payable annually, and to run for a period of 10 years, payable 
in 10 equal installments. 

10 “‘special 1921 street improvement bonds” of the denomination of $384 33, 
bearing 7% interest, interest payable annually, dated July 1 1921, and 
to run for a period of 10 years, payable in 10 equal installments. 

All of the above mentioned bonds will be sold to the person or persons, 
firm, association or corporation offering the best and most advantageous 
terms, but for not less than their face or par value. The City Council 
reserves the right to sell all or any portion of the above mentioned bonds, 
and also reserves the right to reject any and all bids. The official notice 
says the bonds are all tax-exempt. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 5 (P. O. Sidney) 
Mont.—BOND OFFERING.—E. B. Brown, Clerk Board of Trustees, will 
sell at public auction $25,000 6% schoo: bonds at 4 p. m. Auz. 1. 

1.000. Date July 1 1921. Int. J.-J. 
July 1 1936. 


ROCHESTER, N. Y.—NOTE SALE.—The $275,000 notes offered on 
July 18 (V.113, p. 322) which are dated July 21 and due Nov. 21 1921. were 
sold as follows: 

Purchaser— Amount. Int. 
Robert Winthrop & Co., New York City__.-._--- $200,000 5.85% 
Lincoln-Alliance Bank, Rochester, N. Y 37,500 6% 
National Bank of Commerce. Rochester, N. Y_.-. 37,500 6% 


ROSEBERRY IRRIGATION DISTRICT (P. O. Roseberry), Valley 
County, Ida.—BOND OFFERING .—Bids will be received until 2 p. m. 
Aug. 8 for $150,000 7% irrigation bonds. W. H. Meador, Secretary. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The 
$51,180 5% bonds offered on July 15 (V. 113. p. 207 were sold to the 
Peoples National Bank at par. Date April 15 1921. Due $2,574 each six 
months from May 15 1922. 


RUSH COUNTY (P. O. Rushville), Ind.—-BOND SALE.—The $29,440 
5% bonds offered on July 19—V. 113, p. 322—were sold to the J. F. Wild 
and Co. State Bank of Indianapolis at par and accrued interest. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—County Treasurer W. A. Slick will receive bids until 11 a. m. Aug. 15 
for the purchase of $95,000 6% David Schrock et al., Penn Township, 
bonds. Denom. 80 for $1,000 and 20 for $750. Date May 151921. Due 
$4,750 each six months from May 15 1922 to Nov. 15 1931, inclusive. 
These are apparently the same bonds offered together with five other issues 
on June 23 (V. 112, p. 2665). 


ST. MARYS TOWNSHIP (P. O. St. Marys), Auglaize County, 
Ohio.—-BOND OFFERING.—Forest Levering, Township Clerk, will 
receive sealed bids until 12 m. Aug. 2 for $10,000 6% road improvement 
bonds. Denom. $500. Date July 1 1921. Due each six months as 
follows: $1,500 from April 1 1922 to April 1 1923, incl.; $2,000 Oct. ] 
1923, $1,500 April 1 1924 and $2,000 Oct. 1 1924. Cert. check for 2% 
of the amount bid, payable to the above clerk reauired 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—NO BIDS_ RE- 
CEIVED.—No bids were submitted for the $235,000 6% bridge bonds of- 
fered on July 19.—V. 113, p. 105. 


SCOTT COUNTY (P. O. Benton), Mo.—BOND SALE.—The $100,000 
5% road bonds offered on July 18—V. 113, p. 105——-have been purchased 
by Smith, Moore & Co., St. Louis, at 91.70 and interest. Date Sept. 1 
1917. Due from Sept. 1 1925 to 1936. Other bidders were: 

Kaufman, Smith, Emert & Co., St. Louis_______---.- 

Mercantile Trust Co., St. Louis 


, SEATTLE, Wash BOND SA LE. 

issued the following 6°% bonds: 

Dist. No. Amount. Purpose. 
3322 Paving 


Sewer 

June 6 
33D 24.775 54 alks June 6 

All the above bonds are subject to call annually. 
SEATTLE SCHOOL DISTRICT NO. 1, King County, Calif.—BOND 
SALE.—On July 18 the $1,725,000 3-40-year serial coupon school bonds— 
V. 113, p. 207—were sold to a syndicate consisting of Seattle National Bank, 
Blyth, Witter & Co., Ferris & Hardgrove, all of Seattle, and P. W. Chap- 
man & Co., Inc., of Chicago, at 100.52 and int. for6s, a basis of about 5.96%. 


SEIBERT, Kit Carson County, Colo.—BOND SALE.—On July 11 
the $50,000 6% 15-year tax-frea registered water bonds, dated June 1 1921— 
V. 113, p. 207—were sold to the Beeson Machinery Co. of Kansas City, 
Mo , at 95 on contract, a basis of about 6.53%. 

SHARONVILLE, Hamilton County, Ohio.—BOND OFFERING.— 
Clyde Barrow, Village Clerk, will receive sealed bids until 12 m. Aug. 15 
for $2,500 6% fire engine bonds. Denom. $500. Date Aug. 18 1921. 
Prin. and interest payable at the Sharonville Bank in Sharonville. Due 
serially, one to five years after date in equal installments. Cert. check 
for 5% of the amount bid for payable to the Village, required. Purchaser 
to pay accrued interest. 

SHADYSIDE, Belmont County, Ohio.—BOND OFFERING —F. B. 
Starkey, Village Clerk, will receive sealed bids until 12 m. Aug. 15 for 
$5,000 6% water system bonds. Denom. $1,000. Date Aug. 1 21. 
Int. semi-ann. Due Aug. 1 1936. Cert. check for 5% of the amount bid, 
payable to the Village Treasurer required. 

ST. PAUL, Minn.—BOND SALE.—The $1,000,000 6% 30-year tax-free 
coupon (with privilege of full registration) school bonds offered on July 18 
(V. 113, p. 105), have been awarded to Eldredge & Co., of New York, at 
108.29 and interest, a basis of about 5.43%. Denom. $1,000. Date 
July 1 1921. Principal and semi-annual interest (J. & J.) payable in 
New York City. Due July 1 1951. These bonds are stated to be a legal 
investment for savings banks and trust funds in New York, Masaschusetts 
and Connecticut. 


30 


10 


10 


40 


uz. Denom. 
Due July 1 1941, optional after 


Prem. 
$1 00 


During June the City of Seattle 
Date. Due. 
June 3 

June 3 


June 6 193° 
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: ri lete list of bids submitted: 

— wharbsicccrc insane alge Amt. of Bonds. Int. 
Potter Bros. & Co., N. Y.: Redmond & Co., 

N. Y.: Marshall Field, Glore, Ward & Co., 

Chicago, and First Trust & Savings Bank of 

ER Ga ES tN AE A RE RES _$1,000,000 
H. L. Allen & Co.. N. Y.: R. W. Pressprich & 

Co., N. Y.: Rutter & Co., N. Y., and Field, 

Richards & Co., N. Y on 1,000,000 
New York Life Insurance Co., N. 1 000,000 
nee. oy tone > yan as ris 1,000,000 

tes, te ‘o., St. Paul: National City 

Co., N. Y., and A. B. Leach&cOo. tne. Nt: 1,000,000 
Gates, White & Co., St. Paul: National City 

: Co.,N.Y.,ardA. B. Leach&cOo..Ine. Et 1,000,000 
Ames. Emerich & Co., Chicago; Hannahs, Ba!i-' 

lin & Lee, N. Y.* Kountze Bros., N. Y.,and/ 1} 000,000 

A.G. Becker & Co., Chicago 1,000,000 
Gold-Stabeck Co., Minneapolis, Minn 1,000,000 
Paine, Webber & Co., Minneapolis - - -- - -- -- - f 


Paine, Webber & Co., Chicago 
Paine, Webber & Co., Chicago 
Merchants’ National Bank, St. Paul 
Guaranty Company of New York 


Premium 


6% $58,210 00 


6% 
6° ‘ 
6% 


6% 


54,300 00 
73,330 00 
67,630 00 


60,801 00 
20,801 00 
56,057 90 


19,836 40 
68,937 00 


wo | 
) 
me 


> 


LAY OA me <N 
A 


-_ 

S2En Meng 
O..O\w S\N CONG 

ey ee 


~S>$ 
a“. 


eet OS 
PX P\S ~ 
oe yaw 


~aae 


1,000, 
f 1,000,000 

1,009,090 
500.000 
500,090 
145,000 
| 855,000 
| 1,000,000 
Blodgett & Co., Curtis & Sanger, Continental / 

& Coosmarcia! Trust & Savings Bank, and? 1,000,000 

Lane, Piper & Jaffray, Inc. .------------- | 1,000,000 
Halsey, Stuart & Co., Inc., Chicago BOO NOD 


Ss 


Wells-Dickey Co., Chicago, and Harris Trust | 
& Savings Bank of Chicago ‘ 


Cen GrenenStAaAAAwu 
Vo 


*2,300 00 
73,532 00 
1,832 00 
337 00 


60,700 00 
11,900 00 


’ 96,605 00 
(x) 


WMA NON 
SVN RATA 


* 
oo 
— 


Ho 


C. W. McNear & Co., Chicago: White, Weld 
& Co., N. Y.:; Kissel, Kinnicutt & Co.,/ 
N. Y.: Edmunds Bros., Boston, and F. 8.! 
Moseley & Co., Boston 


Sten cron 
KKAKS 


1,005 00 


30,300 00 
64,440 00 
31,640 00 

7,909 00 
53,126 00 
29,226 00 


68,400 00 
2,900 00 
9,000 00 

15,100 00 


49,190 00 
82,900 00 


1,751 00 
y100 00 


a 
Sf 


Hambleton & Co., Baltimore: Northern Trust 
Co.. Chicago; Hallgarten & Co., N. Y.:! 
Eastman, Dillon & Co., N. Y.: Watkins &/ 
Co., N. Y., and J. 8. Bache & Co., N. Y_--| 1 

Kalman, Wood & Co., St. Paul 

Stacy & Braun, Chicago 


1 

Estabrook & Co., Minneapolis; R. L. Day &/ 

Co., Minneapolis: Minnesota Loan & Trust! 

Co., Minneapolis { 
Livingston & Co.,N. Y 


f 1,000 
Merchants’ Trust & Savings Bank, St. Paul, ! 
and Eldredge & Co., N. Y 4 


R. M. Grant & Co., Chicagwo........-... euadiee 
R. M. Grant & Co., Chicago 


> NAPAAAD 
Ka@xad MasaQewagas 


OMnDanVIOae 
RSC 


~3>9 
o‘“o% 
— 


* Allowed for attorney's opinion. 
(x) Par less 1° of par value. 
(y) With privilege to call $100,000 from 1942 to 1951. 


Financial (as Officially Reported). 

Actual valuation, 1921 
Assessed valuation, 1921 
Total bonded debt (including this issue) 
EY Oe wd duditn beédde etna $16,075, 
EE EN SA SI SS ee 2 EEE PPE Ny 370,8 
Net bonded debt 

Population, 1920, U. S. Census, 234,595. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Geo. R. Carlisle, County Treasurer, will receive bids until 10 a. m. July 25 
for the following 5% road improvement bonds: 
$12,500 Wm. J. Miller at al, Moral Township, bonds. Denom. $625. 

Due $625 each six months from May 15 1922 to Nov. 15 1931, incl. 

§,300 Jasper Wicker et al, Union Township, bonds. Denom. $415. 

Due $415 each six months from May 15 1922 to Nov. 15 1931, incl. 

Date July 151921. Int. M.& N. 

NO BIDS RECEIVED .—No bids were received on July 15 for the $11,200 
5% bonds offered on that date (V. 113, p. 207). 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 18 (P. O. Sheridan), 
Wyo.—BOND OFFERI NG.—Until 3 p. m. Aug. 15 L. A. Wood, Clerk, wil! 
entertain proposals for the purchase of $5,000 6% bonds. Denom. $500. 
Date Sept. 1 1921. Int. payable annually at State Treasurer's office or 
locally. Due $1,000 Jan. 1 1926 and $1,000 annually thereafter. Cert. 
check for $300 required. 


SKAMANIA COUNTY SCHOOL DISTRICT NO. 3, Wash.—BOND 
SALE .—The State of Washington has purchased, as 5%s, at par the 
$12,090 school bonds offered July 16—V. 113, p. 207. Due $4,000 yearly 
from 1939 to 1941, incl., optional after 5 years. 


_SMITH COUNTY (P. O. Carthage), Tenn.—BOND OFF ERING.— 
Until 1 p.m. Aug. 17 sealed bids will be received at the Smith County Bank, 
Carthage, by David Hodges, Chairman of the Finance Committee. for 
$200,000 6% coupon bonds. Date Apert: 1 1920. Prin. and int. (A. & O.) 
payable at the Hanover National Bank, N'Y. City, but this designation 
may be revoked fo. good cause. Due April 1 1960. Cert. check for 10% 
of amount bid, payable to the above Chairman 1equired. The successful 
bidder will be required to accept and pay for the bonds without condition 
or reservation, subject only to their —— investigation, which shall be 
paid by the bidder, and the expenses of printing the bonds will also be 
paid by the successful bidder. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— 
Paul H. Prasse, Village Clerk, will receive bids until 12 m. Aug. 2 for the 
following 6% coupon special assessment bonds: 
$34,400 Argonne road grading and sidewalk bonds. Denom. 1 for $400 

and 34 for $1,000. Due yearly on Oct. 1 as follows: $1,400, 1922: 
$3,000, 1923 and 1924; $4,000, 1925; $3,000, 1926: $4,000, 1927: 
$3,000, 1928; $4,000, 1929; $3,000, 1930 and $4,000 in 1931. 
33,300 Argonne road water bonds. Denom. 1 for $300 and 33 for $1,000. 
Due yearly on Oct. 1 as follows: $1,300, 1922: $3,000, 1923 and 
1924; $4,000, 1925; $3,000, 1926 and 1927; $4,000, 1928: $3,000. 
1929 and 1930 and $4,000 in 1931. 
Dated day of sale. Prin. and semi-ann. int. (A. & O.) payable at the 
Cleveland Trust Co. of Cleveland, Ohio. Cert. check for 10% of the 
amount bid for, payable to the Village Treasurer, required. All of said 
bonds shall be delivered to the highest and best bidder at the office of said 


clerk, at No. 900 Marshall bldg., Cleveland, Ohio. 
. BY. x evelan hio. Purchaser to pay 


Statement 


13,247,391 


SPARTA (P. oO. Montevideo), Chi wa Count y Mi _—"" 
OFFERING .—Sealed bids will be received ~ the Town here saneat 4 ghd t 
pale rs jonne toe 6% road and betdge her 4 Corom:, $1,000. Date 

r ° . se -ann. ue u 7 Cert. 
bid, payable to the Town Treasurer required. ne one 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING —W 
Barrett, City Auditor, will receive sealed bids until 12 m. July 25 Ps 
£300.200 6% coupon water works system bonds. Denom. $1,000. Date 

arch 1 ¢ rin. and semi-ann. int. payable at the City Treasurer’s 
re, on March 1 as follows: $10,000 from 1922 to 1927, 


., and $20,000 from 1928 and 1930, incl. Cert. 
amount bid for required. ert. check for 5% of the 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—W. J. 
Barrett, City Auditer, will receive sealed bids until 12 m. Aug. 1 for $8,365 
6°, storm water sewer bonds. Denom. 1 for?$365 and 16 for $500 each. 
Date March 11921. Prin. and semi-ann. int. payable at the City Treasur- 
er's office. Due yearly on March 1 as follows: $365 1922; $500 in 1923 and 
1924 and $1,000 from 1925 to 1931, incl. Cert. check for 5% of the amount 
bid for, required. 





STANLEY COUNTY (P. O. Albermarle), N. C.—BOND OFFERING. 
—Sealed proposals will be received by the Board of Road Cemmissioners 
until 12 m. we 30 for $200 .000 6% coupon road bonds. Denom. $1,000 
Date July 1 1921. Int. semi-ann. Due$ 10,000 yearly on Jan. 1 from 
1951 to 1970, incl. Cert. check or cash on an incorporated bank or trust 
company for 2% of the face value of bonds, payable to the Treasurer of 
the Board, required. The approving opinion of George 8. Clay of New 
York City will be furnished the purchaser. No bids for less than par and 
accrued interest will be accepted. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—A. W. 
Carlson, County Treasurer, will receive bids until 2 p. m. July 30 for $5,000 
9% Charles Pingel et al, Wayne Township, bonds. Denom. $250. Date 


5 1921. Int.M.& N. Due $250 each six months from May 15 1922 
to Nov. 15 1931, inclusive. 


STEWARTS CREEK TOWNSHIP (P. O. Duke R. No. 1), No. Caro.— 
BOND SALE.—Sidney Spitzer & Co. of Toledo have been awarded the issue 
of $25,000 6% highway bonds offered on Nov. 17 1920—V. 111, p. 1792. 


STILLWATER COUNTY SCROOL DISTRICT NO. 53 (P. O. 
eee), Mont.—BOND OFFERING.—John Underwood, Clerk, will 


receive bids until = p.- m. Aug. 1 for $1,000 6% funding bonds. Due in 
20 years, optional after 10 years. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 56 (P. O. Park 
City), Mont.—BOND OFFERING .—Will Darrington, Clerk, will receive 
proposals until July 30 for $1,370 6% funding wonds. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 82 (P. O. 
Fishtail), Mont.—BOND OFFERING —Bids will be received until 2 p. m. 


Aug. 1 for $3,000 6% school bonds. Due in 20 years, optional in 10 years. 
E. J. Logan, Clerk. f of ” 


STURGEON BAY, Door County, Wisc.—BOND SALE.—An issue of 
$75,000 6% school bonds has been sold to the Continental and Commer- 
cial Trust & Savings Bank of Chicago. 


SUMMIT, Union County, N. J.—BIDS REJECTED.—All bids which 
were received on July 19 for the $500,000 5% % coupon or registered school 
bonds offered on that date—V. 113, p. 323—were rejected. 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND OFFERI NG.— 
Proposals for the purchase of $300,000 4% % gold tax-free highway bonds, 
maturing $12,500 yearly on Jan. 1 from 1943 to 1966, incl., will be received 
until 1 p. m. Aug. 9 by W. Elwood Wright, Secretary of County Highway 

Sommission. enom. $500. Date July 1 1919. Prin. and semi- 
. (J. & J.) payable in U.S. gold coin at the Farmers Bank of George- 
These bonds are scheduled to mature as shown above. but the 
county reserves the right to redeem any bonds not matured by July 1 1929, 
on ony interest paying date thereafter at not more than 105. Cert. check 
for 5 70 of amount of bonds bid for, payable to the County Treasurer, 
required. 
hese bonds are apparently the same bonds offered unsuccessfully on 
Mar. 29.—V. 112, p. 1438. 


TARBORO, Edgecombe County, No. Caro.—BOND OFFERING.— 
Further details are at hand in connection with the offering on July 26 of the 
following three issues 6% gold bonds.—V. 113, p. 323. 

64,000 street improvement bonds. Due $4,000 July 1 1923 to 1938, incl. 

35,000 electric light bonds. Due $1,000 July 1 1923 to 1945, incl., and 
$2,000 July 1 1946 to 1951, incl. 

19,000 Page coune. Due $1,000 July 1 1922 and $2,000 July 1 1923 

. incl. 

Denom. $1,000. Prin. and semi-ann. interest (J. & J.) payable in gold 
at the office of the United States Mortgage & Trust Co., N. Y. Cert. 
check or cash for 2% of the value of the bonds bid, on an incorporated bank 
or trust company, payable to the Town Treasurer, required. These bonds 
are to be prepared under the supervision of the United States Mortgage & 
Trust Co. of N. Y. City. which will certify as to the genuineness of the 
signature of the Town officials and the seal impressed thereon. Legality 
will be approved by Chester B. Masslich of N. Y. City, and J. L. Morehead 
of Durham, N. C., whose approving opinions will be furnished to the pur 
chaser without charge. Ali bids must be on blank forms which will- be 
furnished by the above Clerk or said Trust Co. Bonds will be delivered 
to the purchaser at the office of the United States Mortgage & Trust Co. 
in N. Y. City on or about Aug. 5 1921 and must then be paid for in New 
York funds. No bid for less than par and accrued interest will be consid- 
ered. Proposals for these bonds will be received until 2 p. m. on the 
above date by J. A. Jacocks, Town Clerk. 


Financial Statement. 
Total bonds outstanding including this issue 
Water and electric light bonds included in above 
Water and electric light plants during the last fiscal year 
yielded current net revenue after allowances for mainten- 
ance and repairs of 
Sinking fund held for all purposes__________._______------~- 
Uncollected special assessments levied and about to be levied, __ ' 
applicable to the payment of part of the gross debt 281.891 00 
Assessed valuation for 1920 7,402,492 00 
Assessed valuation for Edgecombe County__________-__--_- 50 ,000 ,000 00 
Population government census, 4,750. 
Estimated population including suburban mill villages, 5,500. 
The Town of Tarboro has never defaulted in the payment of any part of 
either principal or interest of any debt. 


TEMPLETON UNION HIGH SCHOOL DISTRICT, San Luis Obispo 
County, Calif.—BOND OFFERING.—Sealed proposals or bids will be re- 
ceived until 10 a. m. Aug. 2 by F. J. Rodricues, County Clerk, and ex- 
officio Clerk Board of Supervisors (P. O. San Luis Obispo), for $45,000 6% 
school bonds. Denom. $1,000. Date June 7 1921. rin. and semi-ann. 
int. (J. & D.) payable in gold at the office of the County Treasurer. Due 
$2,000 June 7 1922 and $2,000 yearly thereafter on June 7 until all bonds 
are paid. Cert. check on a reliable bank for 10% of bid, payable to the 
County Treasurerer, required. Assessed value of real and personal prop- 
erty in district, $983,850. Total bonded indebtedness (not incl. this issue), 
$3,000. Estimated population, 1,250, more or less. 


THOMASVILLE, Davidson County, No. Caro.——-BOND OFFERING.— 
Sealed proposals will be received until 8 p. m. Aug. 8 by B. H. Harris, 
City Clerk, for $130,000 6% coupon (with privilege of registration) street 
improvement bonds. Prin. and semi-ann. int. (J. & J.) payable at the 
Hanover National Bank, N. Y. City. Due 8 bonds on July 1 from 1922 
to 1936, incl., and ten bonds on July 11937. Cert. check on an incorpor- 
ated bank or trust company for 2% of amount bid for, paybale to the City 
of Thomasville, required. ‘The purchasers must pay accrued interest from 
the date of bonds to the date of delivery. Bonds cannot be sold for less 
than par and accrued interest. Successful bidders will be furnished with 
the opinion of Messrs. Seed, Dougherty & Hoyt of New York City, that 
the bond :are valid and binding obligations of the City of Thomasville. 


TIPPECANOE COUNTY he O. Lafayette), Ind.—NO BIDS RE- 

CEIVED .—No bids were submitted on July 8 for the following four issues 

of 5% coupon highway improvement bonds offered on that date —V. 113, 
06 


$57,280 5% Isixiah Guinn et al., Perry Township bonds. 
10,100 5% James W. Strain, et al., Washington Township bonds. 
13,000 5% Chas. W. Collyer et al.; Shelby Township bonds. 
12,800 5% Chas. Davis et al., Laramie Township bonds. 
The $38,500 6% James M. Stingle et al., County Unit Road bonds 
offered at the same time were sold.—V. 113, p. 323. 


TRAVIS COUNTY COMMON SCHOOL DISTRICT NO. 36, Tex.— 
BONDS REGISTERED.—The State Comptroller registered $5,000 5% 
1-20 year bonds on July 13. 


UNION CITY, Obion County, Tenn.—BONDS NOT SOLD.—The 
$102,000 6% street paving bonds offered on July 15—V. 113, p. 208— 
were not so d, the price offered being tolow. They are still on the market 
and can be purchased at a satisfactory price. 

BIDS REJECTED.—All bids received for the $30,000 6% refunding 
bonds offered on July 15—V. 112, p. 2565—were rejected. No bid better 
than 90 was received. 


UNION COUNTY SCHOOL DISTRICT NO. 70, New Mexico.— 
BOND SALE.—An issue of $10 ,000 6% school bldg. bonds has been awarded 
to Benwell, Phillips & Co., Bert McConnell and Sidlo, Simons, Fels & Co., 
all of Denver, jointly. Due in twenty years, optional after ten years. 


VAN BUREM Hancock County, Ohio.—BOND OFFERING.— 


Fred amy! age Clerk, will receive sealed pro until 12 m. 
Aug. 1 for $ 3,200 6% coupon improvement bonds. =, 1 for $200 


$870,000.00 
258 ,000 00 


19,000 00 
28 586.19 
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and 44 for $500 each. Date July 1 1921. Int. semi-ann. Due each six 
months as follows: $1,200 March 1 1923; $1.500 from Sept. 1 1923 to 
Sept. 1 1924, incl.; $1,200 from March 1 1925 to March 1 1932, incl., and 
$1,500 on Sept. 11932. Cert. check for 1% of the amount bid for payable 
to the Village Treasurer, req Purchaser to pay accrued interest. 


VAUGHN SCHOOL DISTRICT (P. O. Vaughn), Guadalupe County 
N. Mex.—BOND SALE.—Benwell, Phillips & Co., Bert McConnell and 
Sidlo, Simons, Fels & Co., all of Denver, have ete jointly the $75,000 
6% 10-30 year (opt.) school bonds offered Mar. 12.—V. 112, p. 1056. 
Date Jan. 1 1921. 


VENTNOR CITY, Atlantic County, N. J.—BOND OFFERING.— 
James T. G. Hand, City Clerk, will receive sealed bids until 8 p. m. Aug. 8 
for an issue of 6% water bonds not to exceed $50,000. Denom. $1,000. 
Date September 1 1919. Int. M. & 8S. Due $2,000 yearly on Sept. 1 
from 1921 to 1939, incl. and $3,000 yearly on Sept. 1 from 1940 to 1943, incl. 
Cert. check drawn upon a national or state bank or trust company in New 
Jersey, for 2% of the bid, payable to Enoch 8. Turner, City Treasurer, 
required. The bonds are to be delivered with the opinion of Geo. S. Clay 
of New York, as to their validity. 


VERONA, Essex County, N. J.—BOND OFFERING —William P. 
Barter, Borough Treasurer, will receive sealed proposals until 7 p.m. Aug. 1 
for an issue of 6% coupon bonds not to exceed $25,000. Denom. $500. 
Date Aug. 1 1921. Prin. and semi-ann. int. (F. & A.) payable at the 
Verona National Bank. Due yearly on Aug. 1 as follows: $1,000 from 1922 
to 1926, incl. and $2,000 from 1927 to 1936, incl. Cert. checx drawn mpos 
an incorporated bank or trust company for 2% of the amount bid for, 
payable to the above treasurer, requ Purchaser to pay accrued int. 


VOLGA, Brookings County, So. Dak.—BOND OFFERING .—W.M.* 


Henry, City Auditor, will receive sealed bids until 8 p. m. Aug. 1 for $25,- 
000 6% power plant system bonds. Int. semi-ann. Due in 20 years. 
Cert. check for $500, payable to Chas. E. Lee, City Treasurer, required. 


WARREN COUNTY (P. O. Lebanon), Ohio.—BOND SALE.— 
The $60,000 6% bonds offered on July 1—V. 112, p. 2565—-were sold to the 
Lebanon National Bank and the Citizens National Bank both of Lebanon 
at par and interest, each taking one-half of the issue. Date June 15 1921. 
om oe A - ae 15 and $4,000 Sept. 15 in each of the years from 

3 to 1930, incl. 


WARTRACE, Bedford County, Tenn.—BOND SALE.—The $12.000 
6% school bonds voted June 24—YV. 113, p. 107—have been sold to local 
— * par. Denom. $500. Int. semi-ann. Due $500 yearly beginning 

uly 


WASHINGTON COUNTY (P. O. Stillwater), Minn.—BOND SALE 
POSTPONED.—The Highway Department not having approved the 
560.000 VY % road bonds—V. 113, p. 208—the sale of same was indefinitely 
postponed. 


WATERTOWN, Middlesex County, Mass.—BOND OFFERING — 
Harry W. Brigham, Town Treasurer, will receive sealed proposals until! 
3.30 p.m. July 29 for $63,000 coupon tax-free street construction bonds. 
Denom. $1,000. Date Aug.11921. Int. F.&A. Due yearly on Aug. 1 
as follows: $7,000 from 1922 to 1924, incl. and $6,000 from 1925 to 1931, 
incl. Bidder to name interest rate. The above bonds are payable both 
——- and interest at the Fourth-Atlantic National Bank, Boston, Mass. 

hese bonds will be engraved under the supervision of and certified as to 
their genuineness by the Old Colony Trust Company of Boston, Mass. 
The favorable opinion of Messrs. Storey, Thorndike, Palmer and Dodge, 
as to the validity of this issue will be furnished without charge to the 
purchasers. All legal papers incident to this issue will be filed with the 
Old Colony Trust Company where they may be referred to at any time. 
Bonds will be ready for delivery on or about Aug. 10 1921. 

Town of Watertown—Financial Statement July 12 om 283 000 


Hosmer Schoo! 
North Beacon Street Bridge 
West School 


57 .000 
250,000 


615,000 
$668 ,000 








Valuations 1918 $24,260,610 
EERE ALINE ST ESI. 25,544 .790 
Valuations 1920 28 ,898 ,.228 


$78,703,628 
Abatements 1918 $112,300 

Abatements 1919 676,363 
Abatements 1920 169,977 958,640 
3 | $77,744,988 
$25,914,996 
% 777,449 
$777,449 
668 ,000 
$109,449 











3% 


Borrowing capacity July 12 1921 
New loan not figured in. Population (1920) 21,457 


WELD COUNTY SCHOOL DISTRICT NO. 111 (P. O. Milliken), 
Colo.—_BOND SDECRIPTION —The $12,000 6% school blidg.bonds, 
awarded as stated in V. 113. p. 324—are in denom. of $500 and are dated 
July 15 1921. Prin. payable at County Treasurers office and interest 
payable at the office of County Treasurer or Kountze Bros.,N. Y., at option 
of holder. Due $2,000 yearly from 1927 to 1932, incl. 
adinis Financial Statement 

ctua 


Assessed bh EE 8 IIE FON Lge I GE POE ee ES a 
Total bonded debt, including this issue 
Population 150. 


WELD AND MORGAN COUNTIES JOINT SCHOOL DISTRICT. 
NO. 124, Colo.— BOND ELECTION AND SALE.—Subject to election to 
be held in thirty days, Bosworth, Chanute & Co. of Denver have purchased 
$15,000 6% 10-20-year (opt.) funding bonds. 


$500 ,000 
383 ,000 


WENONAH, Gloucester County, N. J.—BOND OFFERING.— 
Jesse W. English, Clerk of the Board of Education, will receive sealed 
proposals until 7 p. m. Aug. 3 for an issue of 6% bonds not to exceed $40,- 
000. Denom. $1,000. Date June 30 1921. Prin. and semi-ann. int. 
(J. & D.) payable at the First National Baak of Glassboro, N. J. Due 
$2,000 yearly on June 13 from 1922 to 1941, incl. Cert. check for 2% of 
the amount bid for, payable to Board of Education, required. Purchaser 
to pay accrued interest. 


WESSINGTON SPRINGS INDEPENDENT SCHOOL DISTRICT 
@- O. Wessington Springs), Jerauld County, So. Dak.—NO BIDS.— 


the offering of the $70. 644% serial school funding bonds—V. 113, 
p. 107—no bids were submitted. 


WEST PARK, Cuyahoga County, Ohio.— BOND OFFERING —Until 
12 m. August 15, sealed bids will be received by Stephen Hendrickson, City 
Clerk, for the following 6% coupon special assessment bonds aggregating 


4,356.21. 
$46 'ORS a6 bonds. Denom. 1 for $1,053.46 and 9 for $1,000. Date 
March 11921. Due year y on March 1 as follows: $1,000 from 
1922 to 1930, incl. and $1,053.46 on 1931. 
*§,.921.39 bonds. Denom. 9 for $692.13 and 1 for $692.22. Date 
August 15 1919. Due yearly on Aug. 1 as follows: $692.13 
from 1920 to 1928, incl. and $692.22 in 1929. 
*23,574.36 bonds. Denom. 1 for $574.36 and 23 for $1,000 each. Date 
July 1 1920. Due yearly on July 1 as follows: $2,000 from 
1921 to 1924, incl., $3,000 1925. $2,000 from 1926 to 1928, incl., 
$> 000 1929 and $3,574.36 in 1930. 
a3 ,807.00 bonds. Denom. 6 for.$300, 3 for $500 and 1 for $507. Date 
of 1 1920. Due yearly on t. 1 as follows: $300 from 
193} to 1926, incl., $500 from 1927 to 1929 incl., and $507 in 
Int. semi-ann. Oecert. check for 5% of the amount bid for, payable to 
the City Treasurer, required. Bidders for more than one issue of the fore- 


oing bonds are required to separately state the amount bid for each issue. 
Rasdbase to pay accrued interest. 





*Although it seems that the maturity of this issue is in error as the firs 
maturity is m ere ae due, the offering has come to hand officially. 

aA like amount of bonds was offered on July 16.—V. 113, p. 107. 

NO BIDS RECEIVED.—No bids were submitted on July 16 for the 29 
issues of bonds aggregating $397,689.27 offered on that date.—V. 113 
p. 107. 

WESTON COUNTY (P. O. Newcastle), Wyo.—BOND OFFERING.— 
Bids will be received until 2 p.m. Sept. 6 by H. A. Beettis, County Clerk, 
for $75,000 6% road bonds. The bonds being issued in such denominations 
as the circumstances may require, and shall be numbered from one upwards, 
to be dated Sept. 1 1921, payable at the option of county Sept. 1 1931, and 
absolutely due and payable Sept. 1 1941 at the office of the State Treasurer, 
or at the National Bank of Commerce, New York, as may be designated by 
the Board of County Commissioners, at option of purchaser. Certified 
check for $1,250, required. Purchaser to pay accrued interest. 


WEST ST. PAUL, Dakota County, Minn.—BOND OFFERING.— 
Notice is given that the Common Council of the City of West St. Paul, 
Dakota County, Minnesota, will meet at the City Hall in said City on 
July 25 1921 at 8 o’clock p. m., for the following, among other purposes, to 
wit: To receive and consider unconditional bids for the purchase of a pro- 
posed issue of the city’s permanent revolving fund bonds, to the amount 
of $75.000, to be dated on the first secular day of the month in which they 
may be issued, to mature as to principal ip series of from 3 to 12 years, to 
bear interest at a rate not to exceed 6% per annum, payable semi-annually. 
That said bonds shall be payable as to principal and interest at such bank or 
trust company as the purchaser may designate. 

Unconditional auction bids will be received. The successful bidder will 
be required to deposit a certified check payable to the order of the City of 
West St. Paul for an amount equal to 2% of the proposed bond issue. 
Frank F. Amos is City Clerk. 

WHEELER COUNTY (P. O. Wheeler), Texas.— BOND OFFERING .— 
Sealed bids will be received by L. D. Miller, County Clerk, until 2 p. m. 
July 25 for $57,000 544% coupon bridge construction_bonds. Denom. 
$500. Date Jan. 1 1921. Int. ann. payable at the Hanover National 
Bank, N. Y., or at the office of the State Treasurer. Due in 40 years, 
optional after 10 years. Cert. check for $500, mya to the County 
Judge, required. tar oon were on May 23 with the State 
Comptroller.—V. 112, p. d 

4 . Financial Statement. 
Total oe (including this issue) 


Sinking fun 
valuation 1920 
State and County tax rate (per $1,000) 


WHITE PLAINS, Westchester County, N. Y.—BOND SALE.—The 
following two issues of 6% gistered bonds offered on July 19—V. 113, 
Dp, 324—were sold to C. W. Whitis & Co. of New York at 101.09, a basis 
of about 5. : 
$18,000 TL 2 LENS bonds. Denom. $1,000. Due $2,000 yearly on 

Aug. 1 from 1923 to 1931, inclusive. 

14,500 ublic safety bonds. Denom. 1 for $500 and 14 for $1,000 each 
e $2,000 yearly on Aug. 1 from 1924 to 1930, incl., and $500 
on Aug. 1 1931 
Date Aug. 1 1921. 

WHITE RIVER SCHOOL TOWNSHIP (P. O. Winchester), Ran- 
dolph County, Ind.—BOND SALE.—The $40,868 6% school bonds 
offered on July 15—V. 113,.p. 107—were sold to the J. F. Wild & Co. 
State Bank of Indianapolis at par. Date April 4 1921. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Mark W. Rhoads, County Treasurer, will receive bids until 10 a. m. 
Aug. 1 for $25,000 5% coupon John W. Zitzman et al., improvement bonds. 
Denom. $625. Date Aug. 1 1921. Due $625 each six months from 
May 15 1922 to Nov. 15 1931, incl. Prin. and semi-ann. int. (M. & N.) 
payable at the County Treasurer's office. 


WILDERS TOWNSHIP, Johnston County, No. Caro.—BOND 
OFF ERING.—Sealed bids will be received at the office of the Board of Coun- 
ty Commissioners in Smithfield by D. B. Olwer, Chairman, until 10 a. m. 
Aug. 6 for $40,000 6% bonds. Date Jan. 11921. Int. payable semi-ann. 
at the Hanover National Bank, N. Y., or the office of the County Treasurer. 
Due Jan. 11951. ‘The opinion of Shafer & Williams, Atty’s of Cincinnati, 
will be furnished as to the legality of the proceedings to the purchasers or 
purchaser free of charge and the bonds will be sold upon said opinion. 
The bonds must be taken up and paid for on the day of sale. These bonds 
were offered but not sold on April 18—V. 112, p. 1787. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
A temporary loan of $500,000 dated July 13 and due Nov. 22 1921 was 
awarded to F. 8. Moseley & Co. of Boston on a 5.59% discount basis. 


YANKTON,. Yanktcn County, So. Dak.—BOND OFFERING.— 
Sealed b'ds will be received until 9 a. m. Aug. 1 for $70,090 6% public 
improvement bonds by John W. Summers, City Auditor. Principal and 
semi-annual interest (F. & A.) payable at the Continental & Commercial 
National Bank, Chicago. Due on Aug. 1 as follows: $3,009 1922 to 1931, 
inclusive, and $4,090, 1932 to 1941, inclusive. Legality approved by 
Chas. B. Wood, of Chicago. Certified check for $1,000, payable to the 
City Auditor, -equired. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 7 (P. O, Lau- 
rel), Md.—BIDS REJECTED.—At the offering of the $15,000 6% coupon 
school funding bonds July 16 (V. 113, p. 108), only one bid was received, 
and that was rejected. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 41 (P. O. 
Billings), Mont.—-BOND OFFERING.—Bids will be received until Aug. 6 
for $2,700 6% bonds. Bids for less than par will not be considered. Mrs. 
E. FE. Milam, Clerk. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 50 (P. O. 
Billings), Mont.—BOND OFFERING.—Until 2 p. m. Aug. 9, bids will be 
received for $3,000 6% funding bonds. Bids for less than par will not be 
considered. Mrs. Laura J. Lewis, Clerk. 


YOUNGSTOWN, Mahoning County, Ohio.—-BOND SALE.—The 
$659,000 6% coupon (with viloge of registration) funding bonds offered 
unsuccessfully on Jul i—V. 113, p. 209—were sold jointly to R. M. 
Grant & Co. of New York and Sidney Spitzer and Co. of Toledo at par and 
accrued interest $400,000 going to them jointly and $259,000 me, sold to 
Sidney Spitzer & Co., alone. “Date July 11921. Due Oct. 1 1930. 


BOND OFFERING.—A. H. Williams, City Auditor, will receive sealed 
bids until 12 m. Aug. 15 for the following 6% coupon or registered bonds, 


ating $873,400. 
$500,000 water-works-improvement bonds. Date Aug. 15 1921. Due 
20.000 yearly on Oct. 1 from 1925 to 1949, incl. 
32,000 city’s portion improvement bonds. Date Aug. 15 1921. Due 
yearly on Oct. 1 as follows: $4,000 1927 and $7,000 from 1928 
157,000 city's portion 4 t bonds. Date July 1 1921. Due 
57, Ss on improvemen nds. at , 
$10,000 yearly cn Oct. 1 from 1924 to 1938, incl., and $7,000. 


on 4 9 
28,000 city’s portion improvement bonds. Date July 15 1921. Due 
,000 yearly on Oct. 1 from 1924 to 1930, incl. 

18,000 Market and Federal Street improvement bonds. Date June 1 
1921. Due $3,000 Oct. 1 1924 and $5,000 on Oct. 1 from 1925 
to 1927, incl. 

2 500 frost openins and widening bonds. Date Aug. 15 1921. Due 
ct. . 
2 000 Rhoda Ave. et al. opening and widening bonds. Date May 1 
1921. Due Oct. 1 1926. 
2 000 Jones Street culvert bonds. Date July 151921. Due Oct.11927. 

24,420 sowood Ave. gving Dente. : bg Ans: 15 1921. Due $4,884 

early on : rom to , incl. 

16,725 Hayman aeeet Bovine ae: ome. Ans. 15 1921. Due $3,345 
yearly on Oct. rom , incl. 

19,815 Gladstone Street paving bonds. Date Aug.151921. Due $3,963 

Due $1,790 

thian Ave. paving bonds. Date Aug. 15 1921. Due $1,757 

yearly on Oct. 1 from 1922 to 1926, incl. 

7,805 Alpine Street paving bonds. Date Aug. 15 1921. Due $1,561 

early on Oct. 1 from 1922 to 1926, incl. 

3,500 Euclid Ave. sewer bonds. Date Aug. 15 1921. 

oO 

41,900 Parkview. Ave. pavi 


yearly on Oct. 1 from 1922 to 1926, incl. 
; Due $700 yearly 
n Oct. 1 from 1922 to 1926, incl. 
aving bonds. 
yearly on Oct. 1 from 1922 to 1926, incl. 


8,950 Glacier Ave. paving bonds. Date Aug. 15 1921. 
early on Oct. 1 from 1922 to 1926, incl. 
8,785 
Date July 1 1921. Due $8,380 
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Prin. and semi-ann. int. payable at the office of the Sinking Fund Trus- 


tees. Each bid must be for each block of bonds separately and must be 
accompanied by a certified check on a solvent bank, payable to the order of 
the City Auditor (and subject to his approval) for 2% of the amount of 
each block bid upon, said deposits to be returned if the bid is not accepted, 
otherwise to be held, subject to forfeiture to the city in the event of failure 
on the part of the bidder to comply with his proposal, or in case of com- 
pliance to be retained as part of the purchase money. No interest will be 
allowed on earnest money deposited. The city reserves the right to issue 
a less amount of bonds if the above amounts be not needed. The right is 
reserved by Council to reject any and all bids. Proposals addressed to the 
eM one mig for the above bonds should be marked on the envelope ‘‘Bids 
or Bonds.”’ 





tt —_- 


CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of).—BOND SALE.—Miuiller & Co. 
and Brandon, Gordon & Waddell. both of New York, jointly purchased 
an issue of $2,000,000 6% coupon or registered gold bonds on July 16. 
Denom. $1,000. Date July 15 1$21. Principal and semi-annual interest 
payable in New York City in U. 8. gold coin. Due July 15 1926. Legality 
to be approved by Messrs. Malone, Malone & Long. 

Financial Statement. 
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PENTICTON, B. C.—DEBENTURE OFFERING.—B. C. Bracewell, 
reasurer, will receive sealed tenders until 12 m. Aug. 1 for the following 6% 
debentures: 
$30,000 20-year electric light debentures. 
10,006 (part of an issue of $35,000) 20-year domestic water debentures. 
30,000 ‘part of an issue of $100,000) 30-year irrigation debentures. 
30.000 (part of an issue of $50,000) 30-year school debentures. 
Denom. $1.000. Date May 1 1921. Semi-annual interest (M. & N.) 
payable at Penticton, Toronto and Montreal. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The foilowing, according to the ‘‘Financial Post.” of 
oronto, is a list of authorizations granted by the Local Government Board 
from June 25 to July 2: 
Vilco ter $12,406. 
Village.—Debholam, $1,500. 
DEBENTURE SALES.—The following, we learn from the same source, is 
a list of debentures amounting to $101,010, reported sold in the same period: 
Villages.—Earl Grey, $2,.C00 10 years 5%; Harris Weeks, Earl Grey. 
City.— Regina, $99,010, 5, 15 and 30 years, 6 and 64%%; Nay & James 
and A. E. Ames & Co. 


SASKATOON SCHOOL DISTRICT NO. 13, Sask.—DEBENTURE 
OFFERING.—William P. Bate, Secretary ‘P. O. Box 1406, Saskatoon, 
Sask.), will receive sealed tenders until 12 m. Aug. 4 for the following 614 % 
school debentures: 


Approximate value of assessable property__-.----.----------- $815,006 ,000 


Net debt 

Provincial assets 

Revenue, year ended March 31 1920 

ere. year ended March 31 1920 
opulation, 461,943. 


MIMICO, Ont.—BOND OFFERING.—J. S. Telfer, Town Clerk, will 
receive sealed tenders until to-day (July 25) for $31,000 6%% water-work 
Legal opinion of J. B. Clarke, K.C., will be endorsed on each bond. 


bonds. ;' 
Bonds are ready for immediate delivery. 


ONTARIO (Province of).—DEBENTU'RE SALE —A syndicate headed 
by the Dominion Securities Co. was the successful bidder for a $5,000.000 
6% issue ef debentures offered on July 20. The price paid was 99.827. 


.--44,$931,511 
620,000,000 
12,605,274 
10,083,845 


coupon school bonds. 
Due 1941. 


thews & Co 
offered on July 10 (V. 





$36,000 debentures. Due in ten years. 
35,000 debentures. Due in ten years. 

Tenderers are requested to submit offers for these two issues alternatively, 
payable in Canada and New York, and in Canada only. 
vited on sinking fund, annuity and equal annual intsallment plans. 
«&atoon funds and delivery. 


TRAIL, B. C.—DEBENTURE OFFERING.—Wnm. E. B. Moneypenny, 
City Clerk, will receive sealed tenders until 5 p. m. Aug. 1 for $50,000 6 
Denom. $500. 


Tenders are in- 
Sas- 


Date Aug. 1 1921. Int. F. & A. 


WHITNEY TOWNSHIP, Ont.—DEBENTURE SALE.—R. C. Mat- 
., of Toronto, purchased the $15,000 6% school debentures 


113, p. 108). The price paid was 92.50. 











Cambria County 


Pennsylvania 
544s 
Prices: To Net 5.20 Per Cent 


Circular on request 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 
Call Canal 8437 





MUNICIPAL BONDS 


Underwriting and distributing entire issues of 
Oity, County. Schoo! District and Road District 
Sens of Texas. Dealers’ inquiries and offerings 
solic 





Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Established 1915 


aEnAS 





BOYLE, BROCKWAY & GRAHAM, INC. 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 
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$13,250 


Borough of Englishtown, 


Monmouth County, New Jersey 
) 6% BONDS 


Notice is hereby given that sealed proposals 
will be received by the Council of the Bor- 
ough of Englishtown, a municipal corporation 
of the County of Monmouth, in the State of 
New Jersey, until eight o’clock p. m. (Standard 
Time) at the Borough Hall, Englishtown, N. J., 
on MONDAY, THE FIRST DAY OF AUGUST, 
A. D., 1921, for the purchase and sale at not 
less than par of an entire issue of Thirteen thous- 
and, two hundred and fifty dollars of bonds of the 
Borough, known as‘‘ Borough Hall and Fire House 
Bonds,”’ duly authorized by an ordinance of the 
Borough adopted by the Council and approved 
by the Mayor thereof on June 6, 1921, and a reso- 
lution of Council approved by the Mayor on 
July 8, 1921. Said bonds are numbered from 
one to thirteen, inclusive, and are in denomina- 
tions of One thousand dollars each, except 
ing No. Thirteen which is in the sum of $1, 250. 
They will be dated July 1, 1921, and bear interest 
at six per centum per annum, payable semi- 
annually on July 1 and Jan. 1, in each year. 

The sum required to be obtained upon 
sale of said bonds is the sum of $13,250 
first of said bonds will mature on July 1, 1922, 
and one thereof on July 1 of each succeeding 
year until the entire issue is paid, and the entire 
issue in the above amount will be sold. 

Each bidder will be required to deposit a 
certified check for two per centum of the amount 
of the bonds bid for, drawn upon an incorporated 
bank or trust company, to secure the munici- 


the 
The 


pality against any loss resulting from the failure of | 


the bidder to comply with the terms of the bid. 

The Council reserves the right to reject any or 
all bids, but unless all bids are rejected, said bonds 
will be sold to the bidder or bidders complying 
with the terms of sale and offering to pay not 
less than the sum of $13,250, and to take therefor 


he least amount of bonds, commencing with the | 


st maturity and stated in a multiple of One 
thousand dollars; and where two or more bidders 
offer to take the same amount of said bonds, then 
the bidder or bidders offering to pay therefor the 
highest additional price, will be awarded the 
same. 

The bonds will be delivered on the payment 
of the purchase price in cash on or before August 
1921, at 8 o'clock p. m., at the Borough Hall, 
Englishtown, N. J. All checks will be made 
payable to the Borough of Englishtown. 

WALTER H. EMMONS, Borough aie § 


. O. Address, Englishtown, N. 
Dated July 8, 1921. 











United States and Canadian 
Municipal Bonds. 


BRANDON: GORDO 
WADDELL 


Floor Singer Building 
t New York 
Cortlandt 3183 





Ground 
89 Liberty Stree 
Saleohens 








New Jersey 
Securities 


OUTWATER & WELLS 


46 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 








NEW LOANS 





$2,000,000 
STATE OF COLORADO 


HIGHWAY IMPROVEMENT BONDS 


The undersigned invites sealed bids at his office 

in the Capital in Denver, until 

10 A- M. WEDNESDAY, AUG. 3, 1921, 

for the purchase of all or any portion of TWO 
MILLION DOLLARS ($2,000,000) State of 
Colorado Highway Bonds, bearing five per centum 
per annum, payable semi-annually at office of 
State Treasurer or at banking house of Kountze 
Bros., N. Y. City. Said Bonds are dated June 1, 
1921, issued in denominations of $50 and multiples 
thereof as desired by successful bidder, due June 1, 
1951, but optionai June 1, 1931. 

No bid considered unless accompanied by certi- 
fied check or bank draft payable to order of State 
Treasurer equal to at least three per cent of 
amount bid. No interest will be paid on said 
draft or check, nor will Treasurer be responsible 
for loss in transit to or from his office. All bids 
must be accompanied by detaiied statement of 
denominations required. The balance of price 
bid shall be payable in cash upon delivery of 
bonds, and successful bidder will be required to 
enter into written contract for purchase price 
thereof on date of sale upon said terms. 

All bids will be opened at said hour and all or 
any portion of said bonds will be sold by State 
Treasurer to highest and best bidders if a bid 
satisfactory to State Treasurer be received: but 
right is reserved to reject any and all bids. 

ARTITIUR M. STRONG, 
State Treasurer, State of Colorado. 








$340,590.33 


CITY OF MINNEAPOLIS 


SPECIAL STREET IMPROVEMENT 
| BONDS 


| Notice is hereby given that the Committee 
on Ways and Means of the City Council of the City 
_of Minneapolis, Minnesota, will on WEDNES=- 
DAY, JULY 27TH, 1921, AT 2.30 O'CLOCK 
P. M., in the Mayor’s Reception Room, First 
_Floor of the Municipal Building in Minneapolis, 
receive bids for the sale of $340,590.33 Special 
Street Improvement Bonds. 

| ‘The above bonds will be dated August Ist, 1921, 
'to bear interest at the rate of Five Per Cent. 
'(5%) per annum, payable semi-annually, and to 
'become due and payable one-tenth thereof one 
| year from the date of said bonds and one-tenth 
' thereof on the first day of August of each and 
‘every year thereafter to and including the first 
| day of August, 1931. 

| Sealed bids will be received until 2.30 o'clock 
p.m. of the date of sale and open bids will be 
| asked for after that hour. 

All proposals and subscriptions must state the 
total number of bonds bid for, the denominations 
thereof and the total amount offered therefor, 

(including premium and accrued interest from the 
date of said bonds to the date of delivery. 

| The right to reject any or all bids is hereby 
| reserved. 

A certified check for Two (2%) 


8. | 


| Per Cent of the 
par value of the bonds bid for, made to C. A. 
| Bloomquist, City Treasurer, must accompany 
| each bid. 

| Circular containing full 

' mailed upon application. 


DAN C. BROWN, City Comptroller, 
Minneapolis, Minnesota. 


particulars will be 
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Bb. Zimmermann & F orshay 


STONE & WEBSTER Ii} Established 1872 


INCORPORATED Members of the New York Stock Exchange 


ae 170 Broadway, NEW YORK BERLIN OFFICE 


REPORTS VALUATIONS . —— 
EXAMINATIONS U.S. Liberty Bonds Foreign Moneys 


on Foreign Exchange Letters of Credit 


INDUSTRIAL Foreign Bonds Domestic Bonds 
AND PUBLIC SERVICE Investment Circular on Request 
PROPERTIES 





















































New York Boston Chicago 








Illinois Trust & Savings Bank 


La Salle at Jackson + . - Chicago 


Capital and Surplus $15,000,000 











Pays Interest on ‘ime Has on hand at all times a variety of ex- 
——— tee —— Deposits, Current and Reserve cellent securities. Buys and sells 


— 3 =y.4— Te. Accounts. Deals in Foreign Ex- Government, Municipal and 
ORGANIZATION change. Transacts a General Trust Business. Corporation Bonds. 











Consulting 
Engineers 

















A Bank to Represent You 
Public Utilities In Pittsburgh 


and We maintain a completely organized department for the service 
Industrial Appraisals of out-of-town banks, firms and individuals. 
cae In addition to a complete banking service, both domestic and 


Specializing in 


Gas and Electric 
Managementand Operation, 
Counsel and Reports, 


Accounting and Purchasing, | MELLON NATIONAL BANK 


Valuation and Rates, 
Design and Construction of PITTSBURGH, PA. 


central station and industrial 


power plants and gas plants. Capital and Surplus - ~- $11,000,000.00 
WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 


foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District is at your disposal. 





























1921 
Hand-Book of Securities 


THE Besides comprehensive tables of stock and bond prices, the 
Hand-Book contains in small compass a vast amount of informa- 


J. G. WHITE ENGINEERING tion concerning the various railroads whose securities are dealt in 


on the leading Stock Exchanges. It shows their earnings, divi- 
CORPOR ATION dends, &c., for a series of years, their present fixed charges, and 
also the amounts of the different issues of bonds outstanding, 
their rates of interest, &¢. The data furnished will enable the in- 
2%. vestor readily to determine the merits of each particular security. 
Engineers fe Constructor: The tables include most of the leading industrial and public 
Ret utility companies. 

















oe Banks, Bankers, Investment Dealers and others will be supplied 
Buildings—Industrial Units with desired number of copies, having their business cards lettered 


Public Utilities in gilt upon the outside covers, at the following prices: 
Reports—Valuations—Estimates 


Price of Single Copies, $1.25. 
48 XCHANGE PLACE, NEW YORE 


Twenty-five copies 
Fifty copies 
One hundred copies 


H. M. CHANCE & CO. BOOK DEPARTMENT 


Mining Engineers and Geologists 


ocd dsaniinal inteneene Commercial & Financial Chronicle 
Examined, Managed, Appraised 136-138-140 Front Street, New York City. 


Ds x1] Bidg, PHILADELPHIA 
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BANKING CONNECTIONS DESIRED. 





COMPETENT, responsible banker with commer- 
cial and financial education, several years of 
foreign banking experience acquired with lead- 
ing London and Continental Banks and Mer- 
chant Bankers, perfectly familiar with foreign 
trade financing, foreign exchanges, documen- 
tary and acceptance credits, discounts, collec- 
tions, investigation work, &c., wishes to co- 
operate in the development of the foreign de- 
partment of a first-class progressive Bank or 
act as European representative either of an in- 
dividual concern or of a consortium of Banks, 
who would find advantage in pooling their 
European business. Address Box 8-25, care of 
Financial Chronicle, 90 Pine St., N. Y. City. 








INTERNATIONAL ECONOMICS ° 





INTERNATIONAL INFORMATION and 
Studies for bankers on Foreign Exchange, 
foreign public finance, securities, trades of 
organized markets (wheat, coffee, cotton, 
sugar) other trades, foreign banking. Samples 
on request. Address Box C-15, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 
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INVESTMENT MEN WANTED 
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“A pag ana, 


EXPERIENCED BOND SALESMEN for New 
York City and vicinity wanted by old estab- 
lished New York Stock Exchange house. 
Facilities for co-operating with salesmen. 
Standard issues only dealt in. Call or address 
Prince & Whitely, 52 Broadway, Room 305. 
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BUSINESS OPPORTUNITIES 
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POSITIONS WANTED 


nT UW 





A BOND MAN, now conducting profitable 
unlisted department of large, prominent and 
well regarded New York investment house, has 
arranged to take over same, paying the firm a 
rental for the use of their wires and for office 
space, and desires to secure a partner in this 
connection with $20,000. Proposition will 
bear strictest investigation. Address BoxW-6, 
care of Financial Chronicle, 90 Pine Street 
New York City. 








SALES MANAGER (with substantial clientele) 
of one of the largest investment houses in 
New York, desires to get in touch with gentle- 
men of means that would be willing to back 
him in forming an investment house to extent 
of $100,000. Best of credentials. Address 
Box W-7, care of Financia] Chronicle, 90 Pine 
Street, New York City. 





SUCCESSFUL American firm with offices in 
Central America, holding exclusive agency 
contracts with leading American manufacturers, 
including Ford Motor, Cadillac, National Cash 
Register, Burroughs Adding Machine, Royal 
and Corona typewriters, Diamond Match, 
American Woolen, British American Tobacco, 
etc., desires additional capital with which to 
take advantage of extraordinary opportunities 
now offered. Propositions of from $5,000 to 
$200,000 considered. 20 to 50% on your 
money. First class bank references. Address 
Box Y1. Care of Financial Chronicle, 90 
Pine St., New York City. 











INVESTMENT 





MEN WANTED | 











Chicago Sales Manager 


with over fifteen years’ experience as salesman and 


sales director wishes to 


office of Eastern or Western House. My past record 
on La Salle Street speaks for itself. 
B-10, Chronicle, 90 Pine Street, N. Y. 


take charge of Chicago 


Address Box 








BOND MAN 


of broad financial experience will 
consider new association with repu- 
table investment firm, strong bank 
or trust company. Comprehen- 
sive knowledge of railroad, public 
utility, industrial and municipal 
financing and distribution. Exec- 
utive, managerial, sales manage- 
ment, purchasing, investigating, 
syndicating, wholesaling and retail 
distribution and publicity experi- 
ence. Wide acquaintance among 
dealers in principal financial mar- 
kets. Qualified to assume full 
charge bond department. Address 
Box A-10, Financial Chronicle, 
90 Pine Street, New York. 


- 





TRADER in bonds and unlisted securities, young, 
aggressive, thorough knowledge of markets, 
now with prominent Stock Exchange wire 
house, desires connection with Stock Exchange 
or banking house or high-class brokerage firm. 
Address Box C-11, care of Financial] Chronicle, 
90 Pine Street, New York City. 





STATISTICIAN—Experienced, well recom- 
mended, desires connection with investment 
house. Capable of analyzing corporation re- 
ports, the preparation of circulars and handling 
sales correspondence. G. 8., P. O. Box 372, 
City Hall Station. 





—_ 


TRADER experienced in handling unlisted and 
inactive securities desires engagement. Will 
consider out of town position. Can furnish 
best of references. Address Box B-8, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 


























position as, a 


TRADER 


someone who could 


ordinary man.” 


draw up and send 
priate ad to our 
Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 


But why not hang that “sign” before every- 
one in the banking and 


the world over by inserting an advertise- 
ment in this department? 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 


satisfy your wants. 


investment field 


or telephone an appro- 
Classified Department. 























! 





EXPERIENCED TRADER, college graduate, 
familiar with all markets, desires connection. 
Address Box B-14, care of Financial Chronicle, 
90 Pine Street, New York City. 





ae 


SUCCESSFULBON DandUNLISTEDTRADER 
seeks engagement with New York Stock Ex- 
change House. Capable of taking entire charge 
of Trading Department. Address Box A-l, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





PUBLICITY STATISTICIAN—Expert statis- 
tician desires connection with New York Stock 
Exchange or long established banking house, 
where publicity experience will be an added 
asset. Address Box X-14, care of Financia? 
Chronicle, 90 Pine Street, New York City. 





Statistician 


Competent to analyze corporation statements, 
prepare bond circulars and answer correspondence 
from a sales viewpoint. Responsible references. 
Address V. 10, care of Financial Chronicle, 9@ 
Pine Street, New York City. 





EXECUTIVE’S ASSISTANT 


Woman, law degree, fifteen years experience 
legal, financial, commercial, thoroughly efficient 
assistant and secretary, wants position of respon- 
sibility with high-class executive. Address Boz 
V-17, Financial Chronicle, 90 Pine Street, New 


. York City . 
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Accountants 
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Chas. O.OCorn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 
PHILADELPHIA 
NEW YORK 
86 Broad Street 
67 Worth Street 
Dealers in American, Egyptian and 
Foreign Cc Cottons 
ic Zerega. & CORRESPONDENTS. 
Vv. M ‘s Ole voor Import en Export. 
¢ Importation et de Commission, Havre 
Baltic Cetton Co., Co 
Reinhart & Oo., Alexandria, 
Gee. H. McFadden South » Bernt. | Oompany, 
Inc., Lima, Peru. 


Hawes Hentz & Co. 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 


AND BROKERS 


Members of 
New York Stock Exchange 
New York Cotton 
New York Coffee & 
New York Produce 
rs) rs) 


Associate Members of 
Liverpool Cotton Asseciation 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


30-24 EXOHANGE PLAOE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 


MEMBERS 
NEW YORK O 
NEW YORK STOO 


W YORE OO 
NEW YORK PRO 
NEW ORLEANS 


























LIVERPOOL OOTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, — York City 


HILADELPHIA., 

I OTICA N. Y., 
WELD & CO., 
LIVERPOOL. 








ROBERT MOORE & CO. 


4 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 


STEINHAUSER & CO. 
Successors to 
WILLIAM RAY & OO. 
Cc ON BROKERS. 
86 Cotton New York 
Orders for contracts executed 
al Non York and Liverpool Cotton Eackengee 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


@oom 60 .Cotton Exchange Building 
NEW YOR 














GEORGE w. MYER, JR. 


Certified Public Accountant 
36 NASSAU ST., NEW YORK 
Audits, Investigations, 


Estate Accounting, 
Income Tax Returns 


Telephone Rector 5441 





“Read not to take for granted 


but to weigh and consider.”’ 
—BACON 


CONSIDERATION 


We invite your careful 
consideration of the 
services we can offer to 
banks and bankers out- 


side New York— 


Interest is paid on aver- 
age daily balances. 








S. C. WALSH 


TAX CONSULTANT 


S. W. Straus Building 
565 Fifth Ave. 
New York 


Suite 1212-1214, Vanderbilt 10154 


























Edward E. Hall & Co. 


(Established 1866) 


Insurance Brokers 


689 MAIDEN LANE NEW YORE 
Tel, John 4276 


Personal attention is 


given all business. 


Our trust facilities 


Are your Bonds, Fire, Automobile, 1, 4 
roaagen Our service. 


Holdup and Liability policies proporliy 
written? 


Advice given on policy contracts, fire 
protection and loss adjustments, 


Prompt coverage procured wherever | 
desired. 


We invite checking ac 
counts and other business. 


METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 


oo 

















Empire Tube & Steel Corp 


Circular on Request 
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W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 





Jones & Thurmond 
85 Broad St. New York, N. Y. 
Phone: Broad 74123 | 











CHARTERED 1868 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, 
Surplus and Undivided Profits, . 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on dally balances. 


It holds and manages securities and other property, real and personal, fos 
estates, corporations and individuals, and acts as Trustee under co aww dy mort- 
gages, and as Registrar and Transfer Agent for corporate bonds an 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of 
WILLIAM ROCKEFELLER EDWARD W. SHELDON 
FRANK LYMAN CHAUNCEY KEEP 


JOHN J. PHELPS ARTHUR ae JAMES 
LEWI8 CA8S LEDYARD WILLIAM M. tS 
LYMAN J. GAGE 

PAYNE WHITNEY 


$2,000,000.00 
$15,020,679.60 


the Board 

CORNELIUS N. BLISS, JR. 
Sry ttes yw de FORES 

uokae* “°TO™ 


WILLIAM 8 
WILLIAM STEW 
OGDEN MILLS _—* 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 














General Offices, 254 Fourth Avenue 
NEW YORK 





Established Over 80 Years 
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Mid-West Municipals 


While money rates are high in the 

ain-producing States, Municipal 

nds from this section are avail- 
able at very low prices. For 27 
years we have specialized in City, 
County and School District bonds 
in the principal agricultural States, 
and never before have had such 
attractive offerings. 


Send for our list 


Bolger, Mosser & Willaman 


New York Detroit 


nd 


Chicago 








MUNICIPAL BONDS 


Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 








Correspondence Invited 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Locust—St. Louis 

















RADON, FRENCH & Co. 


INVESTMENT 
SECURITIES 


We purchase and undervrite entire issues of 
Sends and stocks of established corporations. 
We offer high-grade investment opportunities 
{a the securities of municipalities, public 
etilities, and well established industrial cor- 
gerations. 
Cerrespondence Invited 
79 WEST MONROE STREET 


CHICAGO 


Hord, FitzSimmons &-Co. 


High Grade Bonds 
187 SOUTH LA SALLE STREET 


CHICAGO 








EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Gontinental & Commercial Bank Building 
CHICAGO 
Railway Exchange Building 
MILWAUKEE 





Be OFFER AT MARKET 
c. Chem. Co. . F. 74s 
Atlant ining Co. 8. F. 6%s 
Deere & Co. 8S. F. 7s 
DeLaval Separator Co. 8. F 
Pfister & Vogel Leather Co. ‘S. r. 78 


RUTTER, LINDSAY &CO., Inc. 


The Rookery, 
CHICAGO, 





FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
“= Addison, ice President 


“Ales mt “Rolexd ieont 
inylepd Vice Ppeni 


y vice Pros ident 
pat Kd Invited 





Fyecfont 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


60 Broadway New York 





Financial : 














Cuban Securities 
Private Cable to Havana 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N.Y. Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 


Associate Members of 
Liverpool Cotton Association 


20 Broad Street, New York 
Telephone Rector 6330 


Branch Offices: 

25 W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Bidg., Washington 

Amsterdam, Holland 











Financial 
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Porto Rican-American 
Tobacco Company 
10-Year 8% Gold Bonds 


Dated May 15,1921. Due May 15, 1931. 
Interest payable May 15 and Nov. 15. 
Denomination $1,000. 


These bonds are the sole funded 
debt of a Company formerly con- 
trolled by the American Tobacco 
Company. Net assets are over 
$3,600 for every $1,000 bond 
outstanding. 

Price 100 and Interest 


Yielding 8% 


Ames, Emerich 
& Company 


111 Broadway, New York 


Chicago Milwaukee 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & ; Ross 


Investment ik 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 
Specialists 
Government Bonds 


CHICAGO 
208 So. La Salle St. 











NEW YORK 
120 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., © CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 








New York 
Milwaukee 


Detroit 
Grand Rapids 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


116 Broadway 
NEW YORK 





108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 








We Offer — 


GERMAN BONDS 
and Mark Exchange 


Write for circular, “Foreign 
Exchange and Foreign Bonds”’ 


WOLLENBERGER & CO. 


Investment Bankers 0 


U CHICAGO 


10S sSo.Lla Salle Street 





tn cee 


F., H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Steck Exchang:: 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Bloek 
CINCINNATI 


116 Broadway 
NEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


fAre Exempt from Federal Income Tazes.” 


Yielding from 54% to 7%. 
Send for List 


THE HANCHETT BOND CO. 
Incorporated 1916 
39 South La Salle Street 
CHICAGO 








